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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads 
shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the cori 
ures for twenty-five rails. 


In the lower portion the distance from the base line to the top of the black area shows total 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 
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WhatShall WeDo 
To Stop Crime? 


The American Bar Association ’s Answer 


CCORDING to statistics there are more crimes of violence 

in the United States than in any other civilized country. 

A committee of five eminent lawyers, headed by Judge William 
B. Swaney of Chattanooga, and including ex-Governor Whit- 
man of New York and Judge Kavanagh of Chicago, gave a 


year’s study to this startling situation. 


What they discovered 


and what they think should be done about it are the theme of 
a report which they laid before the last annual session of the 


American Bar Association. 


Judge Swaney’s elucidation of that 


report, with the text in full, furnishes the leading feature of 


CURRENT HISTORY MAGAZINE 


September Issue Just Out 


Growth of the Power 

of Labor Unions 
Everett P. Wheeler, lawyer and 
publicist, has made an impor 
tant study of the Evolution of 
the Labor Movement in the 


United States. The final in 
stalment deals with the bel 
ligerent side of the subject, 


telling the story of the unions’ 
aggressive attitude toward own 
ers, toward non-union organiza- 
tions and toward the courts 


The True Communists 
of Russia 
James P 
Governor of Indiana, has made 
a special study of Russian 


Goodrich, former 


farm-village life, having spent 
a large part of the last two 
years in that country. 
s al 

Vital Forces 

° — ' 

in China Today 
Dr. Paul S. feinsch, former 
American Minister to China and 
now acting as official adviser 
to the Peking Government, 


writes of the vital human ele 
ments that are carrying China 
through its present era of 
chaos into a brighter day not 


far ahead. 


The Vatican and 
the New World 


Professor Raymond Leslie Buell 
of Princeton has made a study 
of Roman Catholic policies 
which will interest Catholics 
and Protestants to an equal 
degree. He examines especially 
the attitude of the Vatican to 
ward Bolshevist Russia and the 
reason for its opposition to the 
British mandate in Palestine 


The Truth 
About Turkey 


Rear Admiral Colby M. Chester 
declares: “There are no preju 


dices against Christians in 
Turkey, let alone killings of 
Christians. Massacres of the 


past were enormously exagger- 
ated. * * * Armenian mas 
sacres by the Turks have been 
almost entirely unknown since 
1908.” 


The Spirit and Policy 
of France 
J. Ellis 
publicist, 

made France 


Barker, an English 
tells just what has 
adopt her present 
course regarding German rep- 
arations The author deals 
both with the Napoleonic tradi- 
tions and with the present 
motives of fear 


The New Understanding 
With Mexico 
The terms upon which Mexico 
and the United States have 
agreed to settle their differ- 
ences, as regards Mexican debt 


payments and oil taxes, are de- 
scribed fully by Henry Wood- 
house in an exhaustive article. 


increase of Armament 

in South America 
Stephen Bonsal, a specialist on 
Latin American subjects, tells 
some rather alarming facts 
about militaristic tendencies in 
the countries south of Panama 
He shows, for instance, that 
Brazil’s army is larger than 
those of all other South Ameri- 
can States together 

Garden Villages in 

France and Belgium 
Georges Benoit-Levy, the man 
at the head of the Garden City 
Movement in France, tells of 
the wonderful progress made 
in the creation, of model towns 
for workingmen in_ various 
parts of France and Belgium. 


Mustapha Kemal and 
the Christians 


The third in a series of four im- 
portant articles by Clair Price, 
an American who recently inter- 
viewed the chief Turkish offi- 
cials at Angora. 


Other Features 


Include 
What the League of Nations 
has Accomplished 
America’s Attitude Toward 
India’s Revolt 


Ireland Through the Ages 
Ancient Carthage in Today’s 
Sunshine 

The Present Aims of Greece in 
the Near East 


September Issue Just Out 


Current History Magazine 


Published by The New York Times Company 


On News Stands 


25 Cents a Copy 




















Try this 
Klozadesk “FREE 


It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electnc fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
or wire basket, yet renders the service of four. Thou- 
sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 
teresting, illustrated folder, “How to Get Greater 
Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
Otherwise we will send you invoice for 


expense. 
$4.50, covering the biggest value in desk efficiency 
you ever bought. ~~ oo 


ROSS-GOULD CO., 


N. 10th Street, St. Louis, Mo. 
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ARTHUR A. McGOVERN 


(Physical Director) 


McGOVERN’S GYMNASIUM 


5 West 66th Street, New York 
Durland’s Riding Academy. 


Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 


Those who feel that they can’t afford to come here 
invariably have to spend more time away from busi- 
ness than those who give us the little time required 
by our schedule. 

Save time by spending it—with us. 

















To File The Annalist 


A binder made of strong cloth, lettered in* gold, 
may be obtained for $1.50 which will adequately 
hold 26 issues and keep intact valuable statistics 
and other data contained in each issue of The 
Annalist. 
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How Mediation Has Prolonged the Shopmen’s Strike 





AILROAD execu- 
tives have declared, 
and the public has 
been forced to 
agree with them, 
that the strike of 
the railroad shop- 
men has been need- 
lessly prolonged >y 
unwise attempts at 
mediation: but the figures which give 
statistical proof that the executive" are 
right have become available only within 
a few days. They are here made pub- 
lic for the first time, and are expressed 
graphically in the accompanying chart. 

Summed up, the graph shows that the 
process of recruiting the shop forces 
of the railroads—which means building 
up new forces to make repairs to en- 
gines and cars—has met a severe check 
at each attempt at mediation; and that 
new men have applied for work and 
have been taken on in larger numbers 
after each demonstration by the execu- 
tives that they were determined to stand 
by these new men as against the strikers 
who have left their jobs. Each new 
mediation attemp’ naturally made new 
men otherwise disposed to join the rail- 
roads’ shop forces feel that it was use- 
less to do so if there was a likelihood 
that they would soon be turned off to 
make room for returning strikers; and, 
with this prospect before them, thou- 
sands held off at each new trial of 
mediation until the action of the execu- 
tives reassured them. And_ strikers, 
probably to the number of many thou- 
sands, were kept from returning by this 
recurring hope that they might save 
their seniority by holding out a little 
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By Benjamin Baker 


with July 27, each section of the rail- 
roads reported daily the actual number 
of new men enrolled. Since that time, 
therefore, it has been possible by such 
a device as the graph herewith to show 
the relation of shop recruiting to some 
of the main influences which have af- 
fected it. 

The vertical scale represents the num- 
ber of men per day added to the shop 
forces of the entire country. The hori- 
zontal scale, at the bottom, shows suc- 
cessive days from July 27 to Aug. 21, 
both inclusive. At the time this graph 


was drawn no figures later than those 
for Aug. 21 were available. In the 
lower part of the chart, at the proper 
dates, are indicated the President’s two 
successive proposals for settling the 
seniority issue; the replies of the rail- 
road executives thereto; and the confer- 
ences between the executives and the 


heads of the train service brotherhoods. 


It is evident from the chart that there 
have been three major slumps in shop 
recruiting, and two minor slumps, the 
second of the minor slumps occurring 
at the time of President Harding’s sec- 


Retarding Effect of Mediation Conference on 


Recruiting of Shop Forces by the Railroads 
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adjusting the seniority 
amps, both major and 


minor, weré y dependent on events 
1 the ge ediation movement; and 


will 1 rent from a brief ex- 


minat ich signaled what was 


less strong proba- 


bility kers would be restored 


aces without penalty. 

feature is that the 

and at least the 

before the actual 

produced them. In 

among would-be 

advance to a large 

nce of the coming 

made very clear 

laily newspapers for 

covered by the graph. 

first proposal was 

the conference of 

1 Aug. 1, being pre- 

peech by Secretary 

point in this first 

ached on that day; 

ecruits on that day 

elow the number on 

July 31; while the 

July 28, and on 

30 was a Sunday). 

the newspapers for 

explain the slump. 

Pre mnferred with Jewell 
Cuyler and Atter- 
ves, and there was a 
of a quick settle- 
the strikers. After- 
381 carried Wash- 


rto h appropriate head- 


“the President had 


eived from the three men 


to believe that they 
ild oposals for immed- 


—— 


longer. 

Even in the face of the actual dis- trike.” This is a 
couragements, 76,922 men were added ociated Press dis- 
to the shop forces of the country as a printed by news- 
whole from July 31 to Aug. 21, both apers al countee. Shs. Mew 

{\ dates inclusive. The chart shows that, York 7 ily 31 cavried a Wash- 
[ on July 27, slightly more than 6,000 new aa ‘its the Seni 
men were taken on; and that on six of Wast Roads Will Accept 
Harding But Under Protest: 


the week days since—in the trough of 
the mediation movement, so to speak— 
less than half that number were added. 
The slumps in shop recruiting, shown 
by the chart, during the mediation 
periods justify the assumption that 
something like 40,000 available recruits 
(many of whom, perhaps most, would 
have been strikers returning to work) 
have been prevented from joining the 
railroad service by the successive cam- 
paigns to pardon the strikers at the ex- 


Ippose the 


ropagal ed under 
hich en expert suspicion. At 


Regar : and to Be Heeded.” 


something of rail- 
to wonder, in the 
dispatches from 
hington, \ ould have happened, 

t General Atterbury’s 
rto it notable backbone. It 

f ievelopments, that the 
por re imposed upon with 
conditions 


ts, spread over the 


pense of those newly enrolled. >_ < Z 
The graph represents the figures for a = pat j rece, a a a 
new shop employes over the entire coun- rod be § red = + “er an : cot ted 
{ try, reported day by day from all rail- Zo = © mss Seyi “et p 
roads to a central organization from az S 2S <4 rie siinah: lilac tae 
which they are transmitted in summary rad = oa 8 een. eS ae s+ 
form to the Interstate Commerce Com- = S S z= ; a foe dhe g. 
mission and some other official centres. - i io "hed a 
Reports on shop forces have been made 2 a Nn = Peg igh ae ned 1ad stood by 
: cant : nel ( increased the next day 
daily to the commission since the very a > is sais ae 
early days of the shop strike but, eta ate he following aly a ree 
through most of July, the amount of essence each of the tein 
recruiting done each day was expressed mene aa Pen scat 
. as a percentage of the normal force in this fi = : 
i the shops. Late in the month tae work The fir the minor slumps was 
due to th ted and cgnditional ac- 


had become so organized that, beginning 
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ceptance of the President’s first pro- 
posal by the shopmen, and the activity 
of their representatives in conferences 
with officials in Washington This 
slump had no sooner abated than it be 
came known that the President was 
about to make a second proposal to the 
executives, in response to urgings by the 
shop leaders with whom hee conferred. 
This second proposal, 
Aug. 7, was partly discounted by a fall 
in recruiting which began on Aug. 5 
The second plan did not meet the ap- 
proval of the shop strike leaders, and 
their rather evident intention to reject 
it (as they ultimately did) encouraged 
the rise in recruiting which the graph 
shows for Aug. 8. 
Meanwhile, however, 
the executives to Presi 
dent’s second plan was set for Aug. 11, 
and in the days before that meeting the 


made public on 


the meeting of 


consider the 


usual reports of deep differences of opin 
ion among the executives encouraged the 
fears that were responsible for the great 
decline in shop recruiting from the eigth 
to the eleventh. When the conference 
showed, on the twelfth, that it had not 
the strikers’ demands, 


surrendered to 


Sento 


1HE current discussion 
of the railway strike 


proceeds as though 


all seniority rights 
were of equal value 
and sacredness. The 
history of their 


origin shows the con- 





trary, clearly, and is 











worth recalling in 
explanation of the intercession by the 
train services in the shopmen’s strike 


for the sake of the preservation of rights, 
or privileges,of both. The service brother 
hoods value them highly, but they were 
lightly thrown by the shopmen, 
only to be appreciated when their value 
for trading privileges was perceived in 
the course of the shopmen’s efforts to 
recover their jobs. In brief, the differ- 
ence between the sets of 
“rights” is that the service brotherhoods’ 
were obtained by work and business ne 
gotiations over a series of years and are 
particularly valuable for reasons to ap 
pear. The shopmen’s seniority rights are 
the fruits of 
less valuable in the nature of the case. 


away 


two seniority 


recent extortions and are 


The Engineers’ Brotherhood has 
existed since 1863, the Trainmen’s since 
1883. The other train service brother- 


hoods date from intervening years. There 
are some regrettable incidents in the 
records of these skilled railwaymen, but 
they deserve to have it recognized that 
they are the “ aristocrats of their profes- 
sion,” as the Federation of Labor sar 
castically terms them. They have some- 
times struck unwisely and lost their 
seniority rights, as have other unions. 
The railways catalogue seventeen such 
cases in which strikers were taken back 
again as new employes. The present 
strikers object that those were not cases 
of a national strike or strikes by a na- 
tional union. They are correct, because 
this is the first railway strike of a na- 
tional character, or a Federation strike. 
There have been before great railway 
strikes, of course, but they have been 
strikes by individual craft unions or on 


single railway systems. There was 
no national organization of railway 
erafts until after the national 
agreements were foisted upon the 
railways in the final weeks of the 
war period. The railways were never 


parties to the national agreement, the 
contract being signed by labor repre- 
sentatives an both sides. Various rail- 
way crafts doubtless had seniority rights 
before the war, but the present shop 
strikers’ seniority rights are different. 
They are received from the Labor Board, 
are not the subject of contract, except 
under principles declared by the board, 
and are no longer regarded, like the ser- 
vice brotherhoods’ seniority rights, as 





nor accepted the President’s latest plan, 
confidence revived. It will be remem- 
bered that a committee of the executives 
took the of the conference to 
the President, conferred with him 
at length on the situation. An increase 
in the number of recruits amounting to 
about 1,800 men marked this second de- 
cision of the executives to stand by their 
shop 


response 
and 


pledges to their newly enrolled 
workers. 

This rise in the number of 
was at once repressed, however, by the 
train service men 
the abandoning of trains in the 
of the West; the evident inten- 
tion of the Brotherhoods to adopt, in 


some part, as their own the cause of the 


recruits 
sporadic strikes of 
and 


deserts 


striking shopmen; and the appearance 


of the 
of mediators between the executives and 


Srotherhond chiefs as a new body 


the striker The abandoning of trains, 
which began before the meeting of the 
executives on Aug. 11 to consider the 
President’s second proposals was consid- 


ered by many of the executives—and no 


doubt rightly—as a threatening gesture 
by which the Brotherhoods hoped to in- 
executives, 


fluence the decision of the 


and turn it in favor of the shop strikers. 
It should not be forgotten that the 
3rotherhoods have a very large stake in 
the final decision of the present strike. 
If, in the end, the striking shopmen 
come back penalized by the loss of their 
seniority in so far as new men have 
been enrolled in their places, that would 
mean—or should mean—that the Broth- 
erhoods must count on loss of their 
seniority rights to some degree, if they 
should in future conduct an unsuccessful 
strike. It would establish, in other words, 
a penalty for striking against a decision 
of the Labor Board such as is not pro- 
vided in the Transportation Act: it 
would set up a drastic precedent against 
railroad strikes. 

With all this pretty evident, the con- 
ferences between the Brotherhood chiefs 
and the executives were discounted, like 
each of the preceding crises in media- 
tion, by an advance decline in the num- 
ber of shop recruits, and the slump con- 
tinued, irregularly, during the two days 
of conferences. When it became known, 
somewhat indirectly, that the Brother- 
hood mediators were demanding full res- 
toration of seniority, and that the ex- 


By Edward A. Bradford 


privileges earned by work and embodied 
in contracts. 

Before 1916 the rule was every railway 
craft for itself. In labor circles the train 
service brotherhoods were sometimes re- 
ferred to as the “ the 
manner in which they refused to affiliate 


lone wolves,” fron 


with other railway crafts, and even with 


each other. Only since 1916 have the 
brotherhoods acted together, because 
there were jealousies among them in 


couples, the engineers and the firemen 
and the the conductors. 
Each is recruited from the other, and on 
expected to join the 
the 


vivendi 


trainmen and 
promotion a man Is 
brotherhood which recruit. 
About 1906 a ar- 
ranged for mutual interest in working 
out individual systems 
for all the train 1910 the 
system organization became territorial or 
regional. In a year or two the four 
brotherhoods were organized throughout 
three regional systems covering the coun- 
try. In the war, for the first time, the 
brotherhoods acted as a _ unit. The na 
tional era dates from the Adamson act, 
which revealed to the country and to the 
brotherhoods their economic and political 
power. No other railway crafts had any 


receives 
modus was 
contracts over 


services. In 


part in these events. 

Even now the exact relation of the ser- 
vice brotherhoods to the Federation is 
obscure to outsiders. In March, 1920, it 
was published that they had applied for 
admission to the Federation. In August, 
it was said in connection with the At- 
lantic City convention, that their appli- 
cation was withdrawn for jurisdictional 
reasons. They claimed electric railway 
employes as belonging to their control, 
the motormen being engineers, and so on. 
But these electric railway workers were 
already affiliated with another Federa- 
tion Union, the Amalgamated Association. 
Another reason was the Federation’s re- 
fusal to endorse the Plumb plan, as de- 
sired by the engineers in particular. Ob- 
jection also was made to the Conductors’ 
application for Federation membership 
unless they would confine their juris- 
diction to steam railways. These details 
may seem trivial, but nothing is trivial 
regarding the 2,000,000 
workers against a department of Gov- 
ernment, with political action in the 
background of this national strike. 

The national character of the strike 
appears from labor’s reaction to the 
statement that the President was con- 
sidering taking over the coal roads, 
which are particularly congested by the 
strike. Upon this the shopmen’s leader, 
Mr. Jewell, said they would end the strike 


massing of 


if the Government took over all roads, 
but that the strikers could not afford to 
break their own strike by allowing re- 
sumption of work on individual railways. 
The procedure attributed to the Presi- 
dent would make the Government a 
strike-breaker, in the strikers’ opinion. 
Nothing could be more odious than that 
to unionists, even if the Government 
acted according to law in the interest of 
the entire citizenship. 


HE case of the Southern Railway 

illustrates the difference between 
the national policy of the railway unions 
affiliated with the Federation and the 
service brotherhoods. The Southern Rail- 
way is not a member of the Association 
of Railway Executives, which is fighting 


the shopmen, and it has in no way 
antagonized the shopcrafts. It did not 
seek to fill the strikers’ places, and 


therefore was not embarrassed by the 
seniority obstacle to peace. Accordingly 
President Harrison offered the strikers 
the terms they had previously agreed to 
accept. In his own words, “ though recog- 
nizing the efforts of this company in pro- 
tection of seniority rights of our men, 
we are told this morning by our com- 
mittee that they will make no adjustment 
with the Southern Railway system, as 
the strike is national, and must be settled 
nationally. * * * If it means war to 
run the Southern Railway, then let us 
have it now, not later.”” The position of 
the strikers is that all must return to- 
gether, as they went out together, or not 
at all. If the strikers arry themselves 
against the nation, the nation must fight 
or surrender. If the issue now joined 
for the first time is won by the strikers, 
it will be only the first of a series. If 
the nation wins the first national strike, 
it will also be the last. 

It is not possible to say that the nation 
threw itself into the struggle as though 
it appreciated the seriousness of the 
issue. The President said that it was the 
moral duty of the railways and their 
workers to obey the Labor Board. It is 
equally the duty of all in public or 
private life to support the Labor Board, 
whose rulings have no other sanction 
than public opinion. But the country left 
the duty to the President. He spoke 
judiciously, indeed, but with no such 
masterly voice as the people like to have 
used in their name. Opinions differed 
about the merits of his strike message 
almost as they did about the merits of 
the strike. He deferred to the strikers 
almost as though the leaders were his 
equals and was rewarded by being told 


ecutives were standing on their old posi- 
tion against it, recruiting again revived, 
to the point shown for Aug. 21—in 
spite of the fact that the conferences 
were not then entirely closed. 

At least the Eastern executives felt 
that by July 19 the process of replacing 
the strikers had reached such a point, 
and was proceeding so well, that the 
strike was even then beaten in principle. 
And they now feel that it would have 
been ended before this time if the re- 
peated attempts at mediation not 
encouraged strikers with false hopes to 
maintain the strike, and discouraged re- 
cruits with fears that the executives 
might break the promises of protection 
and permanent employment which in- 
duced most of the recruits to enter the 
shop service. 

The chart presents ample and conclu- 
sive proof that this judgment of the 
executives was right. The mediation 
both of the President and the Brother- 
hood chiefs seems to have been unquali- 
fiedly mischievous in effect. The public 
surely has a right to expect that such 
futility shall be now recognized and once 
for all abandoned. 


had 


rity Rights and Wrongs 


that the lawbreakers repudiated the 
existing law and would repudiate any 
other restriction of law upon their strike 
activities. 

Roosevelt made no such temporizing 
reply to Gompers and the Federation on 
a similar occasion. Roosevelt shook his 
fist in the face of Gompers before a great 
audience in Carnegie Hall, and followed 
up that defiance by writing a public 
letter. “I refuse, under any conditions, 
to accept the fact that certain persons 
decline to unionize and strike as war- 
ranting their murder, or as warranting 
any kind of violence against them. I re- 
fuse to treat any industrial conditions 
as warranting riot and murder, and I 
condemn al] persons, whether representa- 
tives of organized labor or not, who at- 
tempt to palliate or excuse such crimes, 
or who fail to condemn them in clear 
cut and unequivocal fashion. * * * 
The first consideration is to stop and 
to punish lawless and murderous vio- 
lence. Lawless violence inevitably breeds 
lawless violence in return, and the first 
duty of the Government is relentlessly to 
put a stop to the violence, and then to 
deal firmly and wisely with all the con- 
ditions that led up to the violence.” Has 
either the nation or any State stopped 
or punished the violence of the strikers? 
When a train is derailed by the pulling 
of spikes holding the rails do not the 
strikers regard the fatal “ accident ” as 
proof that the railways are using equip- 
ment defective because of inability to re- 
place the striking shopmen? Who rises 
to challenge Mr. Gompers’s statement in 
The Times that “labor is holding the 
line for humanity, contending with all 
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The Monthly Spread of Crop Marketings 


By Harry B. Weiss 


Chief, Bureau Statistics and Inspection, New Jersey Department of Agriculture 


UE to the continued 
collection by the 
Federal Govern- 
ment of marketing 
statistics developed 
during the war, it 
is now possible to 
know the relative 
output of farm 
products by the 
quantities which are shipped into mar- 
kets. Merchants in rural business should 
follow the index numbers of crop mar- 
ketings as published in the Survey of 
Current Business (U. S. Department 
Commerce) as these numbers, taken in 
consideration with the prices farmers 
are receiving for his products, should 
afford some indication of rural condi- 
tions and possibilities. 

Unlike some types of retail trade in 
which heavy selling occurs during the 
spring and Christmas seasons and light 
selling during midsummer and mid- 
winter, most of the crop movements take 
place in the Fall. The accompanying 
table indicates when the bulk of the 
harvesting and sell- 
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The Harvesting and Sale of Crops 
CORN WHEAT RYE COTTON POTATOES 
| - 
Hvstd. Sold Hvstd. Sold. Hvstd. Sold. Hvstd. Sold. Hvstd | S 
Jo ve) ta % % % % % % | 
June... ee P 22 11 
July S : - 42 12 71 : 
August | ie ; 23 | 13 | 16 | 14 | 11 12 | 
September... 16 : ; 15 16 32 14 34 | 14 
October .....} 28 14 15 34 22 39 | 24 
November 43 11 10 12 16 | 20 | 12 
December ...{ 11 16 ~ 14 
January .... - 14 
February ....J .. 11 
i a : — a | i 








been excluded and only the amounts 
actually takes place, expressed in per- 
centages of the year’s total. 

These figures are, of course, subject 


to weather factors which might retard or 
advance the harvesting seasons, but, on 
the whole, they are approximately cor 
rect. Certain perishable crops, like many 
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The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, Aug. 26. 

FTER four months of debate, the 

Senate passed the Fordney-Mc- 
Cumber Tariff bill by a vote of 48 to 25. 
Senator Borah was the sole Republican 
to vote against the bill, while the 
measure was supported by three Demo- 
crats, Senators Broussard, Ransdell and 
Kendrick. Republicans contend that en- 
actment of the the bill will increase 
customs revenue to about $408,000,000, or 
$65,000,000 to $70,000,000 more than was 
collected under the Underwood law. 
Democrats declare that, if enacted in the 
form passed by the Senate, the legisla- 
tion will cost the American people be- 
tween $3,000,000,000 and $3,500,000,000. 
Tariff legislation passed by the Senate 
and House will go to conference between 
committees from both Houses and there 
be framed in its final form. The Senate 
bill shows 2,486 changes from the ori- 
ginal House text and conferees will fiave 
to adjust differences in each of these. 
Chairman Fordney of the House Ways 
and Means Committee, announced that he 
would go into conference insisting upon 
the House bill. He declared the Senate 
rates to be generally higher than those 


. in the House, some of them higher by 


100 to 600 per cent. 

President Harding addressed Congress, 
Aug. 18, on the industrial situation and 
announced he would use all the power of 
the Federal Government “to maintain 


transportation and sustain the right of 
men to work.” After giving an account 
of his negotiations and proposals for 
voluntary settlement of the coal and rail- 
road shopmen’s strikes, he made recom- 
mendations for legislation to deal with 
the situation. He asked Congress to pro- 
vide immediately for a national fuel 
agency with necessary capital to buy, sell 
and distribute coal. He recommended es- 
tablishment of a fact-finding commission 
for making recommendations for stabili- 
zation of coal industry. Mentioning the 
Herrin mine massacre, he urged enact- 
ment of the Kellogg bill providing better 
protection of aliens and for the enforce- 
ment of their treaty rights by creating 
jurisdiction in Federal Courts over such 
matters. The President further declared 
that the United States Railroad Labor 
3oard’s decisions should be made en- 
forceable and effective against carriers 
and employes alike, but he asked for no 
immediate legislation. 

A number of bills embodying President 
Harding’s recommendations were intro- 
duced in the Senate and House. Repre- 
sentatives of labor appeared before the 
Senate Foreign Relations Committee to 
oppose the Kellogg bill. The House 
passed the Winslow bill calling for an 
impartial fact-finding commission for the 
coal industry. It stipulates that no wit- 
ness shall refuse to present evidence on 
the ground that it may incriminate him, 
but that no person shall be prosecuted on 


account of his testimony, unless it be per 
jury. The commission is required to stud; 
and make recommendations within nine 
months of wages, living conditions, coal 
production and distribution 
continuity of production. 

Senator Borah introduced a similar bill 
in the Senate but it provided in addition 
for the commission making recommenda 
tions upon standardizing the following: 
Mines upon the basis of their productive 
capacity; wages; and basis of overhead 
cost of production and delivery. It also 
requires the fact-finding commission to 
advise Congress as to the wisdom of 
nationalizing the coal industry and the 
feasibility of Government regulation and 
control. 

Opposition became evident in Congress 
to the President’s proposal for a Federal 
buying and selling agency for coal. Ac- 
cordingly, based upon recommendations 
of the Presidential Fuel Commission, 
Senator Cummins _ introduced a bill 
amending the transportation act of 1920 
to give the Interstate Commerce Com- 
mission power to withhold priority ship 
ments to “ profiteering coal,” and estab- 
lishing a “ Federal Fuel Distribution ” 
agency with control over shipments, dis- 
tribution and prices of interstate coal 

“In a stormy debate in the Senate, 
Senator Walsh of Massachusetts, intro 
duced a resolution directing the Presi- 
dent to take over the coal mines. Presi- 
dent Harding wrote ‘Representative Mon- 


costs, and 


r, agreeing to 

Subsidy bill until 

Congress. 

a formal state 
Balfour’s in- 
note that the 

d Great Britain to 
of money loaned to 
iring the war. He 

Allies borrowed 
and produced 

that the British 

tood 
ernment 
nited States to re- 
able privileges held 
n Cable Company. 
of the Argentine 
opening of the 


accepted 


n¢ tne 


Wester ible at Miami which 
P? ippressed with war- 
" 
nat« l resolution calling 
1 the | Reserve Board for cer- 


the Atlanta, St. 

ansas City Federal 

Rese rarding the issuance of 
née 1ass defending the 

board and g Heflin 

he Senate Agricul- 


was re- 


Represer Dyer of Missouri, in- 
1 ubiting the operation 
f branct banks in States which 
legislation authorized 








Recent Progress in Public Finance 


N no other field of human 
activity have predictions 
been made so freely as in 
the province of finance 
and perhaps in no other 
field have these forecasts 
proved to be so _ far- 
fetched. That the bomb- 
shells aimed at the in- 
tegrity of the fiscal sys- 
tem have virtually all fallen beside the 
mark appears more or less evident to the 
eye of the trained and astute observer. 
It has taken centuries of effort to build 
up an economic system as vast and far- 
reaching as our civilization boasts of to- 
day, and, notwithstanding a conflict of 
more than four years’ duration, which ate 
into our accumulations of past decades 
and made enormous drains on our 
natural and human resources, the struc- 
ture has withstood all onslaughts and 
is beginning once more to reflect the on- 
ward progress of western civilization. 
Its gables may be shattered; its walls 
may give evidence of an intense struggle 
having taken place within its vicinity, 
with bullet holes and gunpowder blotches 
everywhere; its exterior may partake of 
a dilapidated and weather-beaten appear- 
ance; yet, fundamentally, all that the 
building requires to remove the unfavor- 
able impression on the optical organs is 
a little repatching, repairing and re- 
decorating. So long as the foundations 
are sound, the pillars intact and the 
frame unshaken, it will be able to house 
the manifold activities of mankind as in 
the days memory of which has been 
pushed back into the distant past as the 
result of an unequaled conflagration. 

The French saying, “ There is no path- 
way of flowers leading to glory,” aptly 
fits the fiscal conduct of the vigtor and 
vanquished alike in the realm of public 
finance. The cost of the war to this 
very day is written in blazing letters of 
an admixture of both blood and gold, and 
its effects on the psychology of the 
masses and on their attitude toward 
their daily tasks will reverberate 
throughout the economic system for 
decades to come. A final accounting of 
the war’s costs will have to take cog- 
nizance of these intangible, immeasur- 
able and yet influential factors, as well 
as the numerical and quantitative ex- 
pression of the material sacrifices of- 
fered on the altar of democracy. 

What are the facts relating to the 
public finances of principal countries, 
which form the basis of an optimistic 
judgment as to the future outlook? Has 
there been a definite measure of im- 
provement, and does public economy 
offer evidence of reaching a state of 
balance such as characterizes the con- 
duct of solvent States in normal times? 

Before a reply is attempted, it is well 
to bear in mind the fundamental distine- 
tions between public and private finance, 
for these differences largely explain 
fiscal developments. The revenue of a 
private citizen determines his expendi- 
tures. A man of integrity manages his 
affairs in such a way that income and 
outgo at least equilibrate; the alterna- 
tive is insolvency and moral turpitude. 
One may for a time spend more than his 
income permits him, but this process can- 
not continue a long while. A day of 
reckoning fast approaches and disaster 
overtakes him who is thus unmindful of 
society’s fixed rules of behavior. With 
the State, the factors operate in just the 
reverse manner. As a general proposi- 
tion, expenditures govern the amount of 
revenue to be asked. The legislator first 
determines the extent of appropriations 
required for the administration of gov- 
ernment and then he addresses himself to 
the task of finding the means whereby 
the expenditures may be met. The state- 
ment is not here predicated that the 
legislator pays no regard whatever to 
the revenue side of his accounts until 
the debits are first decided upon, for, on 
the contrary, he must contemplate the 
whole economic fabric and test the 
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L. R. Gottlieb 


Lecturer in Finance, New York University 


strength of its fibres to withstand the 
strain that he purposes to put them to; 
but, speaking from the broadest angles, 
it is nevertheless true that within rea- 
sonable limits the primary concern of 
the State is expenditure and the sec- 
ondary consideration is revenue. 

When a private individual goes bank- 
rupt, his activities cease and his property 
is sequestered. His insolvency may em- 
barrass other individuals and throw out 
of employment workers engaged in his 
plants. The word “finis” usually de- 
scribes the fate of the private bankrupt. 
With the State, matters are, however, 
quite different. When a State goes bank- 
rupt, it does not necessarily follow that 
the nation is dragged into the mire 
with it. So long as production continues 
and consumption remains more or less 
unaltered, the economic system emerges 
practically unscathed except for the 
creditors of the Government, who may 
be adversely affected. The citizens of 
the nation are unharmed by this pro- 
cedure. The only complication enters 
when an appreciable portion of the debts 
owed by the State is in the hands of 
foreign nationals, who may then clamor 
for political intervention and financial 
control. The latter contingency may or 
may not ultimately eventuate, as is now 
the case with Russia. In addition, the 
State usually has tangible assets, but 
these cannot be attached or sequestered 
in payment of its debts. Since the State 
is supreme in power, it cannot be sued 
unless its consent is voluntarily offered. 
Hence, the domestic creditor has no 
redress. 


URTHERMORE, recovery of the 

State proceeds at a more accelerated 
pace than is true of the indrvidual. It 
should not be overlooked that the State 
possesses after all an endless spring 
from which it can continually draw 
sustenance for its existence and the pre- 
formance of its functions. The State has 
the sovereign right of taxation which is 
an asset beside which the resources of 
the individual pale. This source can be 
mortgaged to tide over temporary diffi- 
culties or its lucrativeness can be en- 
hanced by appropriate legislative action 
up to the point of maximum tax ca- 
pacity. This is a decided advantage 
which the State enjoys as compared with 
the individual. 

The outstanding observation which fi- 
nancial history affords is the interest- 
ing fact that repudiation of internal 
debts by a State has never ruined the 
country concerned. This repudiation 
may take the form of direct or indirect 
cancellation. An example of the latter 
is furnished by Germany, where the in- 
ternal purchasing power of the mark 
has fallen so low that, to all intents and 
purposes, the holder of German bonds 
has lost his total investment. While the 
German Government has not as yet de- 
clared itself bankrupt, a characterization 
nothing short of this term should be ap- 
plied, and it would perhaps be of in- 
estimable value were the present fiction 
removed and the State to declare itself 
insolvent in unflinching terms. Mean- 
while the markets afford adequate testi- 
mony to and are a direct reflection of 
the actual state of things. 

Let us now turn to the facts of the 
fiscal situation. Budget figures are prac- 
tically meaningless as a general proposi- 
tion and a study of them leads to no 
definite conclusions. Some finance minis- 
ters make a serious attempt to esti- 
mate revenues and expenditures in great 
detail, the results of which process can 
rightly lay claim to scientific origin and 
are meritorious of consideration. This 
is proverbially true of Great Britain and 
a few other countries, whose number can 


perhaps be counted on the fingers of one 
hand. In the vast majority of cases, how- 
ever, budget compilations represent out 
and out conjectures, including more or 
less fictitious items to give a semblance 
of balance to the figures. Furthermore, 
because of continued inflation and 
kaleidoscopic movement in price levels, 
budget figures, in many instances, be- 
come antiquated soon after they are pre- 
sented and acted upon by the delegated 
authorities or bodies. A picture of the 
state of finances on one day becomes a 
distorted and unrepresentative presenta- 
tion a month later. It is. therefore, neces- 
sary to confine our observations to 
actual figures of Government income and 
outgo, which requirement restricts our 
study only to the larger countries where 
results are readily available. 

The latest fiscal year of our own coun- 
try closed with a surplus of revenue over 
expenditure, but whether or not the cur- 
rent fiscal period will witness an equally 
favorable turn is highly problematical. 
Official utterances of those responsible 
for the fiscal affairs of our Federal Gov- 
ernment seem to point to an impending 
deficit of relatively material proportions. 
Certain it is that pandering to special 
classes, as embodied in the recent bonus 
bill before Congress, or unwise legisla- 
tion as represented in the absurdly high 
tariff rates contemplated (which are 
likely to kill the goose that lays the 
golden egg) will greatly accentuate the 
difficulties of the Treasury and trans- 
form a record of achievement into one of 
fiscal folly. The outstanding phe- 
nomenon of the past year is, however, 
the fact that current expenditures were 
all defrayed out of revenues and not 
through the medium of credit. Furthei 
more, there was a relatively appreciable 
balance wherewith to reduce the capital 
of the public debt. 

Likewise Great Britain displayed re- 
markable recuperative power in the last 
year. For a time fiscal developments in 
that country were such as to give rise 
to the fear that the budget would not 
balance, due to the protracted coal strike, 
but subsequent events dispelled any 
solicitation that might have been enter- 
tained on this score, and the fiscal year 
closed with an excess of revenue suffi- 
cient to make a further dent in the public 
debt. In both England and the United 
States strenuous efforts are being made 
to circumscribe expenditures on a drastic 
scale, and public economy is at last be- 
coming the battle-cry of leading parlia- 
mentarians and business men, with effec- 
tive consequences. 


ORE marvelous, however, is the feat 

of the Succession State, Czecho- 
slovakia, in creating a surplus of in- 
come over outgo in 1921, apart from 
investment expenditures. In this connec- 
tion it should be borne in mind that 
Czechoslovakia is the only country in 
Central and Southeastern Europe that 
nipped inflation in the bud. Its note cir- 
culation remained relatively unchanged 
through the entire period of currency 
expansion that for a time threatened 
to destroy the financial systems of the 
world, and, despite the handicap of hav- 
ing a comparatively high currency, which 
tended to work havoc in the trade with 
neighboring states whose monetary 
media have been continually depreciat- 
ing, Czechoslavakia has been able to 
make the favorable showing as above 
described. 

Even Poland, whose financial recovery 
was despaired of for a time, has discon- 
tinued being’ a sore spot of first magni- 
tude. There still is much to be desired 
before this country can be declared com- 
pletely out of danger, but it is undoubt- 
edly convalescing and showing signs of 


definite improvement as the months roll 
on. The percentage of expenditures 
covered by taxes has been growing 
larger and larger; the rate of currency 
inflation has exhibited a marked decline 
of progressive proportions. Poland’s ex- 
port trade in 1921 was three times as 
large as in the preceding year. Writers 
have long called attention to the dispar- 
ity between trade and fiscal develop 
ments in that country, but it is inevit- 
able that the stimulus to commerce and 
industry must sooner or later be re- 
flected in the public finances. 


N France and Italy, the fiscal situ- 

ation is coming more and more under 
control, although it is still a far cry from 
deficit financiering to balancing budgets. 
France has spent more than 80,000,000,- 
000 francs in reconstructing invaded 
areas and her full program has not been 
carried out as yet. Few of us realize the 
tremendous and heroic task which France 
has faced in rebuilding one-sixth of her 
entire territory wantomly devastated by 
a ruthless enemy. The progress she has 
thus far made in this direction stands 
as a living tribute to the energy, indus- 
try and thrift of the citizens of France. 
Her budget, including in large part re- 
coverable items from Germany, shows 
heavy deficits, due to the slowness with 
which payments are being made on re- 
parations account. Unsatisfactory as this 
situation is to France, .it must be ad- 
mitted, however, that French taxpayers 
are not wholly free from blame for 
failure to effect a better fiscal balance. 
Resistance to the coilection of income 
taxes on the part of wage earners is not 
an infrequent occurrence and unpaid 
taxes are a cause of concesn.* 

*See L’Information Sociale, June 29, 
1922, p. 6, Industrial and Labor Informa- 
tion, International Labor Office, April 
21, 1922, pp. 30-33. 

For purposes of comparison a tabular 
summary has been prepared relating to 
revenues and expenditures of eight 
countries for which full information is 
available. These data cover the pre-war 
period, the war period and three com- 
plete fiscal years after the armistice. Re- 
ceipts from taxation are listed separately 
from other revenue, which- latter in- 
cludes income from Government 
monopolies, undertakings and domains, 
and miscellaneous sources, such as sale 
of war materials, fees, &c. As a criterion 
of normal treasury operations, we have 
vaken results of the fiscal year imme- 
diately preceding the outbreak of the 
World War, and have attempted on this 
basis to determine the amounts raised 
in war taxes and the expenditures for 
war purposes. Although the war has 
terminated (except for Greece and 
Turkey), the terms “war” taxes and 
“war” expenditures are retained as ap- 
plicable to the post-armistice periods 
under review to be interpreted as repre- 
senting extraordinary or abnormal oper- 
ations which are almost entirely the 
direct or indirect consequences of the 
World War. 

Three sets of ratios are presented in 
Table 1 for the period under review. The 
first set relates tax receipts to total ex- 
penditures and answers the question, 
what portion of the treasury’s outgo is 
covered by taxes. In so far as expenses 
for public enterprises, Government un- 
dertakings and monopolies, &c., are re- 
flected in total expenditures (the re- 
ceipts from which enterprises are re- 
flected in “other revenue”), it is 
obvious that increased outlays for such 
objects will tend to lower the ratio of 
taxation to total expenditures, although 
enhanced revenues therefrom are an off- 
setting factor, appearing, however, in 
“other revenues.” 

Most significant of all is, however, the 
ratio of total revenues to total expendi- 
tures. This shows at a glance whether a 
surplus or deficit is manifested in the 
treasury’s operations and to what extent 
must reliance be had on loans to meet 
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Table I.—Resume of War and Post-War Finance 
(Figures in million dollars; foreign currencies converted at par.) 
| eet 
} tATIOS, 
War Taxes 
x j to War 
Fiscal Year or Period Ending. Receipts Whereof Other Total Total | o Total Expen- 
Tasaten. | Tomee wg Fe a tures. | (per Geni.) 
Q PRE-WAR PERIOD idl “ca Teel 
© | United States............. June 30, 1914 ot ....:. $63 $735 $700 | 105.0 
Great Britain... ; March 31, 1914 3 eee 172 965 960 | 100.5 
Canada.... on 6as March 31, 1914 126 ee 37 163 127 ) 128.4 
Australia......... ; June 30, 1914 81 Hiaees 25 106 93 | 114.0 
SRR December 31, 1913 900 | ...... 107 1,007 978 | 103.0 
Cc ks March 31, 1914 199 ete 75 274 286 | 95.8 
SAAS June 30, 1914 278 iaanee 214 487 519 | 93.8 
Germany March 31, 1914 494 heat 34 528 604 | 87.4 
<9 WAR PERIOD 
- United States............... April 6, 1917—June 30, 1919 $8,400 $6,888 $984 $9,384 $32,428 | $30,8 8.9 23 | 
Great Britain.. August 1, 1914—-March 31, 1919 11,456 7,755 1,611 13,067 46,385 | 41,905 8.2 18.5 | 
Canada. April 1, 1914—March 3f, 1919 826 196 283 1,109 2,183 | 8 8 | 143 | 
Australia......... July 1, 1914—June 30, 1919 695 191 219 815 1,769 1 ; 146 | 
France January 1, 1914—December 31, 1918 4,288 mwa 1,263 5,551 32,935 } 28,045 6.9 | ; } 
Japan April 1, 1914—March 31, 1919 1,114 119 533 1,647 1,782 | 24 | 338 | 
Italy.. August 1, 1914—June 30, 1919 2,440 1,098 3,052 5492 |; 17,575 15,023 2 | 73 
Germany......... April 1, 1914—March 31, 1919 4,325 1,855 613 4,938 | 37,639 } 54 | 
¢ POST-ARMISTICE PERIOD—First Fiscal Year 
- United States............... June 30, 1920 $5,728 $5,056 $967 $6,695 $6,766 6 39.0 83.3 | 
Great Britain. March 31, 1920 4,861 4,068 1,657 6,518 8,106 14¢ 1.4 56.9 | | 
Canada... March 31, 1920 293 167 95 388 889 6 13.6 21.9 } 
Australia......... June 30, 1920 203 122 54 257 436 : 09.0 35.6 
France December 31, 1919 1,720 820 632 2,352 10,463 48 22.5 8.7 
Japan.. March 31, 1920 466 267 266 732 585 239 125.1 89.3 
Italy. June 30, 1920 920 647 1,827 2,747 4,452 933 61.7 16.5 
Germany......... March 31, 1920 1,814 1,320 288 2,102 17,708 04 1.9 7.4 
—Second Fiscal Year 
United States.............. June 30, 1921 $4,905 $4,233 $720 $5,625 $5,116 Lf 9.9 95.9 
Great Britain.. March 31, 1921 5,021 4,228 1,919 6,940 5,818 | 58 19.3 87.3 
| Canada....... March 31, 1921 368 242 64 432 533 | 06 81.1 59.6 
Australia......... June 30, 1921 255 174 64 319 414 | 32 94.0 70.7 
France......... December 31, 1920 2,952 2,052 1,020 3,972 ie 144 5.4 20.0 
Japan...... March 31, 1921 367 168 60 527 616 330 85.6 50.9 
Italy... ; June 30, 1921 1,391 2,097 1,041 3,488 4,555 6 6.6 51.9 
Germany........... March 31, 1921 10,440 9,946 6,414 16,854 40,228 124 41.9 25.1 
—Third Fiscal Year 
United States............... June 30, 1922 $3,570 $2,898 $539 $4,109 $3,795 | 19 108.3 93.6 
Great Britain... March 31, 1922 4,170 3,377 1,305 5,475 5,252 | 29 02.5 78.7 
ere ia March 31, 1922 316 189 56 372 378 , 98.4 75.3 
Australia (b)........... June 30, 1922 208 127 65 273 300 2¢ 91.0 61.4 
See December 31, 1921 3,218 2,318 911 4,129 10,040 | 06 41.1 25.6 
Japan March 31, 1922 421c 222 263d 684d 790d | 5 86.6 44.5 
ae June 30, 1922 1,776¢ 1,503 1,763d 3,539d 4,506d | 98 78.6 $7.7 
Germany....... March 31, 1922 20,795 20,301 12,488 33,283 58,447 84 56.9 35.1 | 
(a) Official figures have been used throughout this table, which is in part based Figures have been completely revised wher yere available 
on a similar summary appearing in an article by the present writer in Revue which gave later and more complete data 
des Science et de Legislation Financieres (Paris), October-December, 1920, (b) Computed for the full year on the basis of t nine months. 
and in articles written for the Bankers’ Economic Service in July, August (c) Preliminary actual receipts. 
and September, 1921. (d) Budget estimates. 
(e) Computed for the full year on the basis of r eleven months. 

















the requirements of the exchequer. It 
tells the tale of fiscal progress or retro- 
gression, as the case may be, in succinct 
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open to the same objection as the first 
discussed above, namely, that increased 
expenditures for public enterprises, 
monoplies, &c., are partly or wholly 
counterbalanced by gains in “other 
revenues ” which are of a non-tax char- 
acter. There are, however, mitigating 
elements to be considered. As a general 








come exceeded outgo in the case of all 
countries except Japan, Italy and Ger- 
many. In the latter case, a general prop- 
erty tax law had been enacted long be- 
fore war threatened, which would have 


enced but little alteration during the war 
period, and a few instances of improve- 
ment are even to be noted. The most 
significant changes occurred, however, 
in the percentages of total outlays met 
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ifident of victory, re 
sing additional burdens 
n, even to the extent of 


t out of current revenue 


t charges on its war loans, 


of the belief that as 
| be in a position to exact 
ay for all war costs. This 


proposition, the operation of railroads, wiped out this deficit. Reliance on taxa- out of taxation and revenue. Taking the indem 
posts and telegraphs have yielded in- tion to meet expenditures was especially war period as a whole, we find that ex-_ illusi udually dispelled as a re 
creasing deficits, despite the fact that, in pronounced in the United States, Great penditures were paid out of revenue to Sul developments and, in 
normal times, surpluses had been re- Britain, France and Germany. In the the extent of 92 per cent. in Japan; 19! new tax legislatiom was 
corded, and notwithstanding the im- other countries, the ratio varied from Canada, 51 per cent.; Australia, 46 per enact on the other hand, was 
auguration of higher tariffs and rates. 56 to 77 per cent., due to large revenues _cent.; Italy, 31 per cent.; United States, invad he very beginning and a 
Even monopolies have, in some cases, being derived from non-tax sources. 29 per cent.; Great Britain, 28 per cent.; large territory came under 
yielded smaller and smaller returns as a The war completely upset the whole France, 17 per cent., and Germany, 13 e©nem This meant a loss of 
result of high prices and decreased con- fiscal structure, as was to be anticipated. per cent. In Japan, taxes covered 63 per _ billior enue annually. To raise 
the m« the country and to counter 


sumption. 
Let us examine Table 1 to observe its 
outstanding facts. Before the war, in- 


Expenditures rose out of all proportion 
to revenues. The percentage of total 
revenue derived from taxation experi- 


cent. of her expenditures; Canada, 38 per 
cent.; Australia, 34 per cent.; United 
States, 26 per cent.; Great Britain, 25 


featist ’’ movement, which 
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The Standard Oil Company and Persian Concessions 


HE Russian Provi- 
sional Government 
did not have time, in 
the nine months of 
its existence, to take 
any steps with re- 
gard to Persia. The 
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= Soviet Government, 

= on the other hand, 

busied itself rather 

considerably with Persian affairs. The 


Communist leaders decided, early in their 
career, that the East was to play a 
most important part in their program for 
a world revolution. Their strategy 
called for a definite attempt to rouse the 
colonies of the great European powers 
against the latter. This made it neces- 
sary for the Soviet Government to make 
a bid for popularity among the colonial 
and semi-colonial nations of the Orient. 

The first action of the Soviet Govern- 
ment with regard to Persia was to order 
the withdrawal of the Russian troops 
from Persian territory. The second ac- 
tion was to address a note to the Persian 
Government on Jan. 14, 1918, an- 
nouncing a determination to abrogate 
the Anglo-Russian agreement of 1907 
and declaring null and void all agree- 
ments between Russia and Persia, 
“which constitute in any way an in- 
fringement upon or a restriction of the 
rights of the Persian people to a free 
and independent existence.” 

Then a Soviet representative was sent 
to Teheran. He issued eight decrees, 
abrogating all Russian privileges of ex- 
territoriality, which were established on 
the basis of the treaty of Turkmanchi in 
1828. This action on the part of the 
Soviet representative suggested a pos- 
sibility to the Persian Government, and, 
on July 27, 1918, it declared the abroga- 
tion of all treaties with Russia and of 
all concessions granted to Russia and 
Russian citizens. 

On Feb. 26, 1921, a treaty was 
signed in Moscow between Persia and 
Soviet Russia, establishing close and 
friendly relations between them and em- 
bodying the abrogation of all previous 
agreements between Russia and Persia, 
as well as all Russian concessions held 
in the former Russian sphere of influ- 
ence in northern Persia. 

Thus, by the Summer of 1921 
was apparently free from all political 
complications with the outside powers. 
But she found herself economically on 
the verge of bankruptcy. She then be- 
gan to make strenuous efforts to obtain 
assistance from abroad that would not 
carry with it any political entanglement. 
Quite naturally, she directed her prin- 
cipal attention to the United States. But 
she soon enough discovered that a nation 
can repudiate its past even less than an 
individual. 

The Persian Mission which came to the 
United States last year came here to 
seek financial and technical assistance 
from America. The general plan upon 
which it has been working is somewhat 
as follows: 

The various Russian concessions in 
Northern Persia are assumed to have 
been voided by the Soviet-Persian agree- 
ment and the 1918 decree of the Persian 
Government itself. These road, railway, 
port, telegraph, telephone, transportation 
and banking concessions in different 
parts of Persia, as well as the important 
oil and mining concessions in the Prov- 
inces of Gilan, Mazendaran and Astra- 
bad, the copper mines of Garadjedagh, 
&c., are now offered to American cap- 
ital. The form of granting these con- 
cessions, however, is somewhat indirect. 
It is proposed that a National Bank of 
Persia be organized by the Persian Gov- 
ernment, this bank to finance the va- 
rious important concessions as separate 
companies. A part of the stock of these 
companies would be held by the Persian 
Government through the bank, while the 
rest would be offered to private inves- 
tors, both Persians and foreigners. 

The Persian Government hopes to ob- 
tain in America an expert financier who 
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would undertake the organization of such 
a bank, and also a substantial loan, a 
large portion of which would be used for 
the bank, and the rest be devoted to cov- 
ering the current deficit in the running 
of the Government. Besides, the Per- 
sian Government is seeking in the United 
States advisers for its Department of 
Finance amd experts in agriculture and 
irrigation. The recent acceptance by 
Dr. A. C. Millspaugh, formerly Trade 
Adviser of the Department of State, of 
the post of financial adviser to the Per- 
sian Government, indicates that the Per- 
sian Mission is really carrying out these 
plans. 

It is interesting to note that the Anglo- 
Persian agreement of 1919 provided for 
Persians are now 
The one 


everything that the 
asking in the United States. 
difference is that of the guarantees for 
the securing of the loans asked by the 
Persian Government. And this differ- 
ence happens to be vital. In the Anglo- 
Persian agreement, the loans were to be 
secured specifically by the internal State 
taxes, whereas, in the American negotia- 
tions, the promise to repay the loans is 
based on the general credit of the Gov- 
ernment, whose experience in the man- 
agement of its own finance in the past, 
however, is far from reassuring. 

Persia offers in America concessions 


which she once granted to Russia and 
has since repudiated. In justification of 
her decree annulling these concessions, 
as well as all other agreements with Rus- 
sia, Persia offers the argument that all 
these concessions and agreements were 
wrested from her by the Tsarist Govern- 
ment of Russia by acts of violence and 
corruption. She divides these Russian 
agreements into two categories: those 
concluded before 1906, i. e., before the 
establishment of a Parliament in Persia, 
and those concluded after 1906. The 
agreements of the first category, she 
contends, were either forced upon the 
Shah’s Government or extorted by cor- 
ruption from his irresponsible ministers; 
while those of the second category were 
in violation of the Persian Constitution, 
since they were obtained while the Par- 
liament was not in session and were 
never approved by that body. 

It would appear that, even if the Rus- 
sian concessions are irregular, and the 
Russo-Persian agreements have not al- 
ways been to the best advantage of 
Persia, it is scarcely conducive to Persia’s 
international credit to sweep all these 
agreements out of existence by a blanket 
repudiation at the time when there is no 
recognized government in Russia to 
make the necessary adjustments. It is a 
certainty, of course, that no matter what 
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threatened to bring about disastrous con- 
sequences, French legislators refrained 
from increasing the nation’s tax bill, 
with the result that the war was fi- 
nanced purely and simply on credit. 

Progressive improvement marks, how- 
ever, the post-armistice period. The sec- 
ond fiscal year after the close of hostili- 
ties shows more satisfactory results than 
the first. The third fiscal year, however, 
shows some reaction due to worldwide 
business depression which has adversely 
affected Government revenues. The 
primary source of consolation is, how- 
ever, the fact that, in the third fiscal 
year, strength is manifested in the 
weaker spots, namely: Italy, France and 
Germany, whose fiscal conduct during 
the war did not reach up to the require- 
ments of sound procedure. 

While, in 1919-1920, Japan was the 
only one of the larger powers that re- 
ported a surplus of revenue over ex- 
penditures, we find that in 1920-1921 
and 1921-1922 the United States and 
Great Britain have actually attained this 
record, with Japan, however, stricken off 
this list. Phenomenal changes took place 
in the tax program of France in 1920 
and, while current revenue therefrom is 
in some cases disappointing, in view of 
the optimistic anticipations that had been 
entertained in official circles, the situa- 
tion is very encouraging indeed. Im- 
provement has been fairly rapid in the 
case of Italy and her fiscal efforts ap- 
pear tremendous when cognizance is 
taken of her resources and wealth as 
compared with other countries more 
favorably situated. The tide in Japan 
seems, however, to be turning in the 
opposite direction, due to heavy military 
expenditures, assistance to key industries 
which the Government has been called 
upon to render on various occasions, and 
acute economic depression. Germany’s 
public finances are in a state which is 
growing somewhat more hopeful, al- 
though there is considerable ground to 
be traversed before she reaches a point 
which may be described as free from 
danger. 

Table 2 shows in a brief manner the 
progress made by the eight countries 
under review in meeting extraordinary 
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expenditure out of extraordinary tax 
revenue. This ratio is the best test of 
fiscal improvement. The United States 
defrayed 94 per cent. of her abnormal 
expenditure out of abnormal taxes in the 
third fiscal year after the armistice, 
compared with 96 per cent. in the second 
one and only 83 per cent in the first; 
Great Britain also showed a decline to 
79 per cent. compared with 87 per cent. 
and 57 per cent., respectively, in the two 
preceding fiscal years. On the other 
hand, the ratio of France rose from 9 
per cent. in the first year to 20 per cent. 
in the second and 26 per cent. in the 
third, and the ratio of Germany from 8 
per cent. to 25 per cent. and 35 per cent., 
respectively. Italy, Japan, Australia and 
Canada, however, reflect retrogression. 
When it is appreciated that both France 
and Germany constitute the nations upon 
whom concern is mostly centered in re- 
parations negotiations, the sustained rise 
in the ratio of abnormal taxation to ab- 
normal expenditure in their case is 
indeed a source of consolation and hope. 

Expeditures incurred by France for 
reconstruction of devastated areas, 
theoretically recoverable from Germany 
and so termed in the budget, are, never 
theless, included in the totals for 
France. Their omission would serve to 
make a still better showing, but the 
necessity for their inclusion is argued 
by the cold facts of present probabilities. 

Loans to allied and associated powers 
are comprised in total expenditures and, 
if allowance is made therefor, it is evi- 
dent that the ratios as computed in 
Tables 1 and 2 will show material dis- 
parities. In view of the fact that, even in 
official quarters, doubt has often been 
expressed as to ultimate repayment in 
some instances, it has been considered 
inadvisable to alter the figures on this 
account. 

Conversion of foreign currencies at par 
tends to exaggerate the situation par- 
ticularly in Germany, but does not, how- 
ever, invalidate or distort the individual 
ratios. In a previous article, appearing in 
THE ANNALIST of July 3, 1922, per capita 
taxes in terms of gold dollars were com- 
pared for principal countries and the 
reader, if interested, is referred thereto. 


her eventual government, Russia will not 
withdraw completely from Persia. She 
has too much at stake politically, just as 
Great Britain has too much at stake as 
far as her Near Eastern politics are con- 
cerned to give up her commanding posi- 
tion in Persia. 

Under the influence of the Communist 
propaganda in the Near East and in 
Central Asia, a formidable Pan-Islamic 
movement has grown up there by leaps 


and bounds in the last few years. Once 
permitted to develop a _ sufficient 
strength, this movement will become a 


new Moslem menace of tremendous pro- 
portions. Persia lies between the two 
politically independent centers of Pan- 
Islamism—Turkey and Afghanistan. It 
seems more than likely that, once the 
Russo-British power in Persia, which 
operates from North to South, is with- 
drawn, the forces of Moslem penetration 
from East and West will immediately 
become operative, the two politically in- 
dependent portions of the Moslem world 
will become united, and will sweep into 
the fold of Pan-Islamism such important 
portions of the British Empire as Mo- 
hammedan India, and such vital terri- 
tories of Russia as Turkestan and 
Eastern Caucasus. 

Thus, no matter how much competition 
there may be between Russia and Great 
Britain, no matter what new rivalries 
they develop in the future, neither of 
them is likely to relinquish her political 
power in Persia. This fact may be very 
unfortunate for Persia, though it still 
remains to be seen whether Persia would 
rather have the Anglo-Russian or the 
Pan-Islamic influences predominant in 
her territory. But either one or the 
other is inevitable in the present situa- 
tion, for one thing because of Persia’s 
unlucky geographic position. 

There is not the slightest doubt, of 
course, that Persia deserves a much bet- 
ter and fairer treatment than that which 
has been accorded her in the past by her 
powerful neighbors. She is certainly en- 
titled to an opportunity to develop her 
political institutions and improve her 
economic position. In this work, she 
looks to America for possible assistance, 
but it would seem poor policy on her 
part to expect that America should go 
into Persia in competition with either 
Russia or Great Britain, both of whom 
have vital political interests to conserve 
in that part of the world. Under the 
circumstances, it would seem that a 
scheme of co-operation between Amer- 
ican and British capital, and eventually 
a similar scheme of co-operation between 
American and Russian capital would be 
the best way to help Persia. 


T would, therefore, seem poor states- 

manship on the Persian Govern- 
ment’s part to reject, even in principle, 
the ideas which underlay the plan for the 
British-American purchase of the Khosh- 
taria concessions. The details might 
have been in need of adjustment. But 
Persia is not a country that is easily 
accessible to economic development, be- 
cause of both geography and topography, 
and, for the present, has far greater 
political than economic importance, as 
far as her international status is con- 
cerned. It is difficult to separate the 
two sets of considerations. 

There seems little doubt that, in its 
action, the Persian Government was, to 
some extent, influenced by the fact that 
the Soviet Government protested against 
the Anglo-American plan. Such a pro- 
test is entirely unwarranted under the 
Soviet-Persian agreement, since that 
document provides, in Article 13, for an 
unconditioned renunciation by the Soviets 
of all of Russia’s concessionary rights in 
Persia. And the mere fact of the pro- 
test and of its influence upon the de- 
cisions of the Persian Government is a 
demonstration of the force of political 
considerations in the Persian situation, 
which still has, inherent in its various 
aspects, many elements of future com- 
plications. 
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Protect Yourself From High- Priced 


By H. A. Haring 





OAL Strike Settled” 
was a welcome head- 
line in the news of 
ten days ago. Later 
developments have 
revealed that the 
“settlement” is of 
no permanence, be- 
ing in reality noth- 
ing but a “truce” 
for seven months. By the expiration of 
that period it is the hope of each side 
to have recouped strength sufficient to 
overwhelm the other. To end the strike 
public pressure from every angle was 
brought into play, but it was patent that 
the interest of the suffering public is not 
to be credited with achieving the “ set- 
tlement.” Even the President, in his 
address to Congress, makes open confes- 
sion that neither the prestige of his own 
office nor any Government agency was 
able to bring the miners and operators 
to agreement. His words are almost 
ominous: 

The simple but significant truth 
was revealed that, except for such coal 
as comes from the districts worked by 


non-organized miners, the country is 
at the mercy of the United Mine 


Workers. 


The “settlement,” more exactly the 
“truce,” was made simply and wholly 
because each side to the controversy, 
workers and owners, saw the opportunity 
for immediate profit. The miners saw 
assurance of a continuation of their pres- 
ent wage scale for seven months. The 
operators saw high prices for their coal 
for a brief period, not, be it noted, for 
the entire seven months. 

Last Winter, and for more than a year 
previous to the strike, the pitiful and 
compelling cry of the miners was that, 
although their wages were, apparently, 
very high, the real wage was low. There 
was no work and the men actually 
earned little. This was true. The oper- 
ators, on their side, contended that, in 
the unionized fields their costs were so 
high, due to the inflated wages, that 
their coal could not sell at prices to 
meet competition from non-unionized 
territories, wherein wages had been re- 
duced. This, also, was true. 

The Cleveland “truce” was consum- 
mated because these two calamities, 
both inescapable in April, had, by 
August, been outlived. After five long 
months of no work for the men and no 
earnings for the owners, calamity is 
overturned into blessing! Thanks to the 
railroad strikers an acute fuel shortage 
has been precipitated. Now, for a time, 
in the immediate future, demand for 
coal will be so urgent that prices will be 
high. The men, therefore, will receive 
their top-notch pay. For a time, too, 
full employment will obtain. The oper- 
ators, at the same time, can stand the 
high wages. Regardless of cost of pro- 
duction they will enjoy fancy margins of 
profit and will replenish their bank ac- 
counts. 

Following a few months of this condi- 
tion, stagnation will again rule. The 
condition of last Winter will reappear; 
that is, coal from the non-unionized dis- 
tricts will undersell unionized coal. The 
unionized mines, automatically, will 
again be shut down, whereupon the 
boomerang will rebound upon the work- 
ers. Their inflated wage basis will avail 
nothing, because there will be no em- 
ployment. 

The operators from [Illinois and In- 
diana, many of those in the Pittsburgh 
districts, together with other groups, 
representing in total a large proportion 
of the country’s tonnage, refused to be- 
come parties to the “truce” at Cleve- 
land. Their defense was the identical 
condition just explained. They refused, 
and they held out for a week, to reopen 
their mines without a more permanent 
basis. They maintained that it was not 
good business to sign a wage contract 
which promised huge profits through 
gouging the purchaser, with the certainty 
that shortly the mines must be laid idle 
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for lack of a market. They threatened 
to hold out for wage concessions that 
would insure regularity of operation, 
steadiness of employment for the men, 
and yet meet the competition of the non- 
unionized territories of the South 

The miners remained adamant. The 
operators’ steadfastness to moral prin- 
ciples weakened as they beheld the mines 
of neighboring States resume, and their 
courage fled completely when they saw 
their own miners leaving on every train 
for employment elsewhere. With limp 
hands, in one week, they signed the 
“truce.” But the public cares not. A 
month ago coal was demanded—coal at 
any price. Now we have the coal. We 
have also prices, staggering ones! 


URIOUSLY enough, Government in- 

terference was not opposed by the 
miners or the operators. In the past 
every threat or hint of Government con- 
trol, even investigation, has been fought. 
This time, however, the institution of a 
central fuel distributing agency at Wash- 
ington, co-ordinated with State super- 
vision throughout the country, has been 
suffered to go on. 

The reason for the miners’ approval is 
plain. They had been for five months 
crying “ Wolf! Wolf! ’* but no famine 
appeared, and the business world refused 
to become wrought up over the fear of 
one. To them the Government outcry 
with its attendant broadcasting was most 
welcome. Official Washington unex- 
pectedly became the alarmist they needed 
in order to create a stampede. The pub- 
licity served also to strengthen and unite 
their own ranks, which were approaching 
disruption from internal disagreement. 
Solidarity within increased under pres- 
sure without. 

To the operators, interference brought 
a smile. Their grins may be seen yet. 
Because: panicky buying brings fancy 
prices. 

The louder the hue and cry from public 
officials, the better satisfied is the indus- 


try, especially now that the mines are 
being reopened. By all the rules of 
economics, the bituminous coal industry 
ought to pay the penalty for its great 
economic sin of over-development, over- 
manning and over-production. Accord- 
ing to economic principles, its owner 
ought to be bankrupt; its workers ough 
to be out of employment. But it es- 
capes. It is so wondrously involved and 
intricate that, on the contrary, coal min- 
ing is known to be a profitable industry 
Its long years of lean existence are punc- 
tuated by periods of a few weeks or 
months of fabulous selling prices. The 
net result of the interlarding of these 
two extremes o/' lean and fat has created 
a sturdy, profitable industry. In this 
the miner shares. He enjoys the high- 
est basic wage of any of our industries, 
a basic minimum of $7.50 a day for un 
skilled labor—when he works. 


EDERAL control over coal distribu- 

tion, with its system of priority 
orders, will be short lived—not because 
the organization is faulty or the schemes 
weak, but because the need will quickly 
vanish. As the railroad disorders dis 
appear, coal will filter through to points 
of demand without orders from Washing- 
ton. It is doubtful whether the various 
State and city co-operating commissions 
will even perfect their organization; the 
crisis will be passed ere they are ready 
to function. This judgment is supported 
by the public statement of the sponsor 
of Federal control, Secretary Hoover. 
Press dispatches quote him as asserting 
that just as soon as the miners return 
to work, “There should be no serious 
shortage of coal during the winter, al 
though there might be some minor in- 
conveniences. With the resumption of 
mining the price situation will be quickly 
over.” 

Readers of The Annalist are _ in- 
terested in fundamentals. As contrasted 
to the unreasoning commonalty of peo- 
ple, those who follow these pages seek 
underlying principles. They direct ac- 

















TABLE B. Bituminous Coal for 1922 
January... . 
February NNO 8s 0 noe ssacisnecee awe 3 months’ normal output 
March....... 
April 1.... } In storage, the equivalent of....... } 2 months’ normal output 
| 
i ae Non-union mines mined 60% of full 
tO eee normal output of country, equiv- 3 months’ normal output 
July....... RO aa re ie iat ak 
August....... 
Septmeber With all mines at work, under pressure 
October..... of Federal agencies for supply of 6 , 
November.. railroad cars, spurred by high prices, months’ normal output 
December 150% of norma! output,equivalent to 

Year 1922 will have available.................. 1 4 months’ normal output 

—— J 
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cent. of the coal produced in West Vir- 
ginia, as an example, was sold at the 
fair prices of the so-called “ gentlemen’s 
agreement.” Only 2 per cent. was mar- 
keted at high or speculative prices. 
Yet this 2 per cent. is responsible for 
the soaring of quotations. As the mines 
generally resume operations, the vast 
bulk of our coal will travel noiselessly 
from the mine to the consumer, with- 
out the bluster of unfair prices. Only a 
small proportion will command fancy 
prices. This small proportion will, how- 
ever, be the quotation basis for new sales, 
as it will represent, for a time, the only 
“free” coal. 

These prices will be paid by some. 
The individual or the ‘company in dire 
need will pay. “Foolish Virgins” be- 
came a by-word with Fuel Administra- 
tors. They were the bane of war-time 
control. Improvident ones, today, are 
not lacking, comparable to the fellow 
who is eternally “borrowing ” a match, 
or begging a quarter. They come for 
help on the run, woeful in their distress, 
after shovelling into their fire-box the 
last lump. Such will pay. 

Then, too, to many others, the pro- 
longed strike has been justification for 
not ordering coal while it was to be had. 
Many households and industries face 
empty or reduced bins. Such ones, in 
order to tide over the immediate emer- 
gency, will be forced to pay for small 
tonnages. The Northwest will pay. The 
coal to be used by the railroads of the 
Northwest, the flour and other mills, and 
within the households, until June, 1923, 
will be coal dug between April and Octo- 
ber, 1922. During navigation this coal 
moves to the upper lake ports, is there 
stored, and is thence transshipped by rail 
as needed. In this particular year, all 
this coal has gone into storage on upper 
lake docks at strike prices. The burden 
of this excessive cost will follow each 
ton to its ultimate user. The close of 
navigation, when ice covers the Great 


Sen 


its might, with its very life, for the great 
ideal of service”? Roosevelt’s memor- 
able defiance of lawless unionism in the 
declaration that “murder is not debat- 
able” is paralleled no why lIabor’s de- 
fiant declaration that compulsory arbi- 
tration of labor troubles is not de- 
batable. “Seniority is not a thing that 
can be compromised,” says Mr. Jewell. 
The challenge should be accepted, and the 
strike be broken on the basis that the 
Labor Board shall be sustained first, and 
that its errors, if any, shall be corrected 
when the strikers are working. 

One man’s seniority is as valuable and 
sacred as another’s, and there is a third 
set. Outside of the Federation unions and 
the brotherhoods there are independent 
unions and non-unionists, all of whom 
have claims rivaling those growing out 
of events before the strike. All who took 
the strikers’ abandoned jobs took them 
on promise of protection in the service of 
the public. If this set of seniority rights 
is not protected there overhangs the 
railways suits for damages through 
broken contracts. Among these threaten- 
ing unions are the American Federation 
of Railway Workers and the United 
Association of Railway Employes of 
North America. The railways have need 
to watch their step in giving one man’s 
rights to another, or one union’s to an- 
other, lest they should be under judg- 
ment to satisfy both. 

Little need be said about the compara- 
tive values of the different sets of rights. 
In most respects they are alike, but 
there are differences which come from 
the differences in the natures of the jobs. 
The shopmen’s work is regular, by the 
hour or day, under observation of a fore- 
man. Train services work on a schedule 
which is practically piecework and not 
under control of a superior. The pay is 
for the run, which may be longer or 
shorter, and may be as different as the 
conditions under which the run is made. 


Lakes, will prevent the Northwest from 
sharing the benefit of lower coal prices 
when they come. Upon the Northwest, 
therefore—and the Northwest includes 
much of Canada’s railroad mileage and 
the Western half of her settlements, as 
well as the Northern tier of States— 
upon the Northwest will fall the heav- 
iest toll of suffering (in purse) because 
of the mine strikes. 

Under the stress of emergency, high 
prices may be paid, either for domestic 
or industrial coal, to obtain fuel for 
pressing current needs. But such prices 
will not, ordinarily, be paid for coal to 
be stored against future need. Storage 
of coal is abandoned under pressure of 
high prices. The bituminous coal mines 
are equipped and developed to produce 
far more coal than the country can use. 
This potential over-production will 
shortly quiet the demands of urgent buy- 
ers. Thereafter it will quickly overtake 
current demand. The ex-miners may 
be expected to flock to the mines, lured 
by the high wages, plus the prospect of 
steady employment. Certainly self-in- 
terest may be trusted to drive the own- 
ers to exert every effort to produce coal. 

The very length of the strike, and the 
intensity of the present situation, will 
hasten the tumble of prices. Buy, if you 
must. But buy only what you must. Wait 
for the break. 

Of anthracite, 80,000,000 tons are re- 
quired annually. In January-March be- 
fore the strike, 20,000,000 tons were 
mined. In September-December, pre- 
suming a “ settlement ” or “ truce” as in 
bituminous mining, at the normal rate of 
production, 26,000,000 tons should be 
shipped from the mines. Fortunately 
for the country, for the first time in 
the history of anthracite mining, the pro- 
duction for the year 1920-21 exceeded 
current consumption. At the outbreak 
of the strike in April, large tonnages 
were in storage. Estimates are uncer- 
tain but, in April, it was estimated by 


the trade, something like 20,000,000 tons 
of anthracite were in reserve. This con- 
sisted partly of unshipped coal at the 
collieries, including culm reclaimed in 
1922; partly of unsold coal in dealers’ 
hands; and chiefly of reserves in the 
piles of provident consumers. Events of 
the summer have substantiated this esti- 
mate as being within the facts. 

Figures like these are sometimes 
meangingless and their proper interpre- 
tation is not always plain. Probably in 
this case the condition will be more read- 
ily grasped by reference to Table A. 


HIS indicates a shortage of anthra- 
cite for the year. The deficit does 
not, however, attain famine proportions. 
Inequitable distribution may occur, in- 
conveniences will probably arise. An- 
thracite is almost exclusively a domestic 
fuel. These inconveniences, while involv- 
ing but a few tons in each instance, be- 
come a source of public clamor, because 
their effects enter each household directly. 
In its monthly bulletin one of the banks 
of New York City proposes that “ while 
absence of anthracite would occasion 
inconvenience, possibly, in view of the 
way people in Europe have lived in un- 
heated houses, anthracite may be classed 
as a luxury rather than as a necessity ” 
and we might learn to exist without it! 
A similar statement of the condition of 
bituminous coal for the year is given in 
Table B, the tonnage totals being reduced 
to the more convenient, though less 
exact, equivalent of monthly production. 
The indication of this is that before 
the close of the year 1922, production 
of bituminous coal will overtake current 
consumption. Thereafter the normal 
condition of over-production will rule. 
This surplus of coal will be available 
for storage or for making good the defi- 
ciency of production of anthracite. 
On this basis, production of bituminous 
coal will have overtaken the year’s cur- 
rent demand sometime in November. The 


direct relation of this occurrence to the 
price of bituminous coal has been ex- 
plained in the issues of The Annalist for 
July 31 and Aug. 7. 

The tremendous over-development of 
bituminous mining entails equally tre- 
mendous loss. The excess of investment 
and development and the equal excess of 
workmen—all militate against efficiency. 
Cost of production is swelled needlessly. 
Bituminous coal, therefore, as a whole, 
costs the consumer more than it would 
if this overgrowth could be groomed 
down to normal dimensions. Until that 
ideal situation occurs, the price of bitu- 
minous coal can never be stabilized. It 
cannot come to rest at some point of 
reasonable fairness. On the contrary, 
the price of bituminous see-saws, with 
swings of unbelievable range. The 
spreads are often 400 per cent., or 500 
per cent., sometimes even greater for 
brief periods. On the downward swings, 
when selling price sags to cost line, it 
is the mine owner who loses. He stag- 
gers under a load of “ red ink balances ” 
until the market develops its major 
swing upward. On this bulge, he profits, 
while the consumer pays—pays not only 
for the coal he happens to buy at that 
particular time, but pays, too, in fancy 





prices, for all the accumulated mine 
losses of the past. 
The forthcoming year will witness 


elaborate investigations into coal min- 
ing. Possibly adjustments will follow. 
All these matters may be left to the in- 
dustry to quarrel out for itself. Others 
are interested in coal, only as they must 
have it. Their concern, and their only 
direct concern, is to understand the sit- 
uation so as to buy coal most economi- 
cally. Thus is self-protection assured, 
and thus, possibly, the industry will be 
forced to work out its own salvation by 
gradual, and inevitable, weeding out of 
needless development and needless mines. 
The mines whose continued existence is 
beneficial, the fit to live, will survive. 


iority Rights and Wrongs 


Continued from Page 196. 


There is great choice between work on an 
express or freight, by night or by day, 
with or without opportunity of home life, 
and so on indefinitely. It takes as many 
years to makea trainman as it does 
months to make some sorts of shop- 
workers. In fact some mechanics are 
made by the stroke of a pen, and the pay 
is not earned under such conditions. Per- 
Laps enough has been said to show the 
difference in sacredness and value of 
seniority rights, which customarily are 
spoken of in a lump, without regard to 
the roots of the question. As yet the 
trainmen’s seniority rules have not been 
revised by the Labor Board. The train- 
men gained nothing by the national 
agreements, but they stand to lose much 
if their contract rights are to be modified 
according to the Labor Board’s enact- 
ment of principles by which contracts 
must be guided. A trainmen’s strike for 
seniority would be more serious than the 
shopmen’s after thought that they might 
save their faces by setting up seniority 
rights after their wages strike was lost. 

For the six months ended with June 
the operating income of the railways was 
$384,505,940, against $178,891,322 last 
year. The gross earnings are less than 
last year, but the net is larger. It seems 
to the railway workers that the profits 
are due to the reduction of wages. That 
is an unholy way to make profits for 
capital, and that is not the way that the 
railways are making smaller profits than 
are made in other lines of business, and 
less than the rate fixed by Congress as 
reasonable. The larger profits by the 
railways are saved from former waste 
in the payment for work not done. Under 
Government operation the labor force 
was increased 299,968 men, and the pay- 
roll was increased since the last year of 
private control $1,958,734,209. The roads 
were run for the production of wages 
rather than the production of transporta- 
tion. Expense was no object, and the cost 


was debited to the taxpayers. The same 
process is observable in the profit and 
loss of ‘our shipping under Government 
control. No doubt those who received un- 
earned wages were benefited. But that 
is not a boon which labor can demand as 
a right, or that clergymen ought to urge 
the continuance of. Yet they are taking 
a position which is not creditable to the 
economic perception of churchmen. 

For example, the Research Department 
of the Social Service Commission of the 
Federal Council of the Churches of Christ 
in America has condemned the reduction 
of wages by the Labor Board below the 
$2,036 which the Department of Labor 
estimates necessary for the support of 
a family of five, or below a minimum 
living standard. No statement is made 
regarding the number of rail workers 
who in fact support a family, nor is any 
consideration given to what is paid to 


other similar workers in other trades, or 
to what it is proper to pay to others than 
family men. The churchmen condemn 
the President’s proposal to arbitrate 
seniority because that amounts to 
arbitrating the right to strike, a right 
too sacred to be attacked. It ought to be 
sufficient to say that the Labor Board 
reduced wages after giving more atten- 
tion to the testimony than the clergymen 
seem to have paid, and that the Labor 
Board is acting within a province 
peculiarly its own, while the clergymen 
have no ecclesiastical commission to dis- 
cuss the wage question. Catholic clerics 
are more judicious than the Protestants 
in such matters. 

One of the witnesses for the railway 
workers on the wage question testified 
that his monthly earnings were $145.20, 
and his expenses $162. Itemizing his cost 





Continued on Page 215. 
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The Annalist Barometer of Business Conditions 


the week have been of a peculiarly mixed 

and perplexing sort. oth the coal min- 
ers’ strike, which has been in progress since 
April 1, and the railroad shopmen’s strike, 
which has been on since July 1, continue on 
-he lines first set down by the strikers when 
they walked off their jobs. Efforts to settle 
both difficulties have failed. Conferences are 
still in progress, it is true, and, so long as 
the employers and former employes are about 
the conference table, the door to settlement 
is not entirely shut, but both sides appear 
to have settled down to a iong drawn-out 
industrial battle, each thuroughly resolved 
on the course of wearing out the other side 
Conferences of anthracite ojerators with the 
miners, which for a time gave promise of 
bringing an end to the ill-fated situation, 


Pr 'the week and business develop:nents of 


have got nowhere. In the case of the shop- 
men the problem of seniority is the rock 
on which all conferences thus far have split 
Presidential intervention has peen of no 
avail. 

In the meanwhile the fuel shortage be- 
comes more acute and traffic dislocation 
more evident. Many industries have been 


obliged to slow up, and in some cases en- 
eirely shut down, because of the inability to 
get spot supplies of fuel or the assurances < 
deliveries in the immediate future. Anthra 
cite mining, it may be said, is at a complete 
shutdown, with only a few mines here and 
there being operated. Bituminous operations, 
on the other hand, are increasing. The ques- 
tions to be solved are how long this fuel 
shortage will last and how serious it will 
become. 

In the case of the railroad strike the lead- 
ers of the five brotherhoods of railway ser- 
vice men are acting as mediators, but thus 
far have been unable to get their fellow- 
workers together with the employers The 
situation no doubt is much more serious than 
at this time last week, and continues to grow 
more serious each day the difficulties remain 
unsettled and the men away from their work. 

hapa | the most important development, 
from a business standpoint, was the an- 
nouncement iast week of an increase of 20 
per cent. in the wages of labore in the 
steel industry by the United States Steel 
Corporation, effective Sept. 1. This announce- 
ment was imnediately followed by a similar 
announcement by independent steel cerpora- 
tions, and a natural sequence has been the 
advance in steel prices of finished products 
of from $2 to $6. This new scale of prices 
has already been put into effect by indepen- 
dent manufacturers, but not thus far by the 
United States Steel Corporation. Two theo- 
ries are advanced to account for the sudden 
and unexpected adyance in wages One of 
them is that the industry desires to hold men 
who have drifted to its plants from the 
mines in case of a settlement in the eoal 
strike, Another is that the leaders of the in- 
dustry see ahead a long period of prosperity, 
basing their judg-nent on orders nuw on their 
books, and wish to prepare for it by develop- 
ing their labor and bringing to it an era of 
contentment. Taken as a whole, the advance 
in prices has been construed as a istruc- 
tive factor, and the United States Steel Cor- 
poration’s common stock, as a matter of fact, 
sold last week in the open market at its high- 
est price for 1922. Whiie a definite labor 
shortage is hardly to be anticipated at this 
time, many men are out of work in some 
lines, while in others the demand labor 
is exceedingly brisk. This is true in such 
industries as the textile, copper, steel, oll 
and leather. 

Marking the continued ease in money, a 

new development has come to the front in 
industrial financing. It is the offering of 
stock instead of bonds to refinance corpora- 
tions. This development has been anticipated 
for several months, or since the definite and 
continued ease of money, and the eagerness 
with which bonds have been snapped up by 
investors has demonstratei tne fact that 
there continues to be a very large backlog of 
idle funds awaiting employment. The largest 
offering of the week was an issue of $115,000 
common stock of the A’nerisun Telephone and 
Telegraph Company, offered at par to share- 
holders on the basis of one new share for 
every five now held. This financing follows 
generally the lines laid down in the recent 
New York Telephone Conipa iy financing. in 
which subscriptions for approximately six 
times the amount of stock offered were re- 
ceived by the corporation. Another piece of 
financing of the same sort was announced 
by the Chesapeake & Ohio Railroad Com- 
pany, which will sell a series of issues of 6% 
per cent. preferred stock, offering it first to 
its shareholders. Considerable financing of 
this sort already has been done in the last 
few months. Corporations which have been 
financed by stock have been the New York 
Air Brake Co:npany, Illinois Central Railroad 
Company, the Moon Motors Company, Gimbel 
Brothers, R. H. Macy & Co. and Philipsborn 
& Co. 
To just what extent this will continue is 
problematic. It depends, of course, on the 
future of the money market. Issues which 
have been offered, however, have been ex- 
tremely well taken by investors, and in most 
cases are from 1 to 5 per cent. higher in the 
open market at present than the offering 
price. 

Business, as a whole, is extrenely spotty, 
due in large measure to the labor difficul- 
ties, and to the ramifications of these diffi- 
culties, which include dislocation of prices 
and a feeling of hesitancy among buyers. It 
may be said that the steel, copper, textile, 
oil, leather, farm machinery and similar in- 
dustries are proceeding along fairly nor- 
ma] lines. Their business, according to cor- 
porate reports, is not so large as in the first 
half of 1922, but is im sufficient volume w 
assure moderate production figures for the 
balance of the year, and the continuation of 
such dividends as were paid in the first part 
of the year. On the other hand, such indus- 
tries as the autonobile, rubher, shipping and 
similar lines have probably reached the peak 
of activity for 1922, and earnings in these 
lines are uniformly lower. This condition 
has been very accurately reflected in the 
stock market, in which the snares of seasoned 
eorporations, the latter half of whose year Is 
generally considered better, have been under 
persistent pressure of accumulation, while the 
stocks of those corporations whose peak has 
been passed have been more 6r less neglected 
by propective purchasers. 

Railroad earnings now coming to hand re- 
flect very accurately the increases in earnings 
which culminated with the July statements. 
Those of August, and prubably the first part 
of September, will not make such a good 
showing as did July, and it is expected that 
earnings derived from the crop movement 
will not make their appearance in balance 
sheets until probably the first part of Octo- 
ber. Lighter car loadings, as reported from 
week to week, are a direct reflection of the 
railroad strike. The repo: of the Southern 
Pacific Railroad Company for July furnishes 
a very good cross-section uf the income and 














fo 








“28 1922 


outgo of most of the big trunk lines. Its net 
railway operating income increased more 
than $400,000, compared with a year ago, and 
this was largely accomplished by reducing 


railway operating expenses some $1,500,000 
for the first seven months of the year. The 
net railway operating income of this road 


shows an increase of $4,000,000 over the first 
seven months of 1921. 

The condition of the money market con- 
tinues to be the brightest s; ot in the finan- 
cial situation. Call funds ranged from 3% to 
4 per cent. last week, with time money in 
practically unlimited quantities to be had at 
4 per cent. This has found a reflection in 
the bond market in generaily higher prices 
for most standard issues, ana in the seeking 
of new channels by idle funds for at least 
temporary employment. Te ratio of total 
reserves to deposits and Federal Reserve note 
liabilities combined of the entire Federal Re- 
serve system now stands at 79.8 per cent., 
as compared with 66.5 per cent. for the same 
week last year. The rati» «f the New York 
bank stands at 86.7 per cent., as compared 
with 74.6 per cent. for the same period last 
year. These figures reflect f course, the 
growing independence of member banks of 
the parent institution and the fact that re- 
discounts have fallen to a very low ebb. The 
banking situation, as a whole, could hardly 
be improved upon, and, froir present indica- 
tions, there wil] be no straic this Fall when 
the seasonal demand for crop harvesting and 
moving funds comes along. 





The international situation continues un- 
settled, and, to a large measure, chaotic. 


France has refused to extend Germany’s 
reparations moratorium, and as a_ result 
marks smashed violently Ist week to 5-100 


cent, the lowest on recard, while Freneh 
and Belgian francs and lire were sym- 
pathetically lower. 

Negotiations for a settlement of the inter- 


national debt problem are marking time, and 
until these problems are taken firmly in 
hand and settled once and for all very little 
improvement may be anticipated abroad. Our 
trade with England and France is at a par- 
ticularly low ebb at the moment, although 
coal shipments to this side from England 
have served to revive interest in international 
trade and provide an offset for some of the 
wheat and cotton now being taken by that 
country. 

As in the previous week, it 
that the business and financial situations of 
he country and the immediate revival of ac- 
tivity depend almost entirely upon the rapid- 
ity with which the present ‘fabor difficulties 
are settled, through the medium of negotia- 
tion, through the capitulation of one side or 
the other or through governmental interven- 
tion, which now appears certain if present 
eonditions continue for any great length of 
time. 


may be sald 


Stocks 


HE possibilities of seasoned preferred 
T and common stocks as a vehicle for the 
employment of funds on which the hest 
that can be obtained in the money market 
is about 4 per cent., has at last attracted 
the attention of the investing public, and 
such securities, particularly those represent- 
ing corporations which have come through 
the period of deflation in good shape, have 
been in active and persistent demand at 
advancing prices in the last few market 
sessions. The list of such stocks is a long 
one, on which the dividends range from 
6 per cent. to as high as 9 per cent., and 
practically without exception they have re- 
sponded to the pressure of accumulation 
by advancing quotations. 
As a result, the last week saw some new 
high records established, on two separate 
days, by both the industrial and the rail- 
roads averages, and advances have been al- 
most violent in such issues as Western 
Union, General Electric, American Telephone 
and Telegraph, American Tobacco, Baldwin 
Locomotive, Standard Oil of New Jersey 
preferred, Pullman Company, and among 
the railroads Northern Pacific, Canadian 
Pacific, Union Pacific, Atlantic Coast Line 
and other steady dividend payers of the 
same sort. There has not been, as a matter 
of fact, a great deal of stock for sale at 
the current quotations. This probably ac- 
counts for the fact that such advances as 
have been recorded have been established 
on only a moderate volume of trading. The 
‘churning ’’ about of the market, one of 
the characteristics of trading when the so- 
called public is a heavy speculative buyer, 
has been entirely absent, and progress has 


been entirely orderly and along the same 
lines. y 
News developments of the week, which 


might be expected to have a _ bearing on 
the day to day markets, have been glossed 
over, or, in some cases, entirely ignored. 
The coal strike situation is admittedly more 
serious than it has been since the start of 
the strike on April 1, not only because of 
the vast amount of potential production lost, 
but because current conferences have failed 
of settlement and the pinch of fuel short- 
age is at hand. Yet the stocks of cor- 
porations entirely dependent upon coal for 
continued operations have, as a rule, ad- 
vanced steadily. Rail stocks, as a group, 
are some 5 points above the July 1 levels, 
when the strike of shopmen started. 

Three theories, in view of the rather re- 
markable demonstration the market has 
given, may be advanced. One of them is 
the possibility that the labor difficulties 
will soon be settled and that a tremendous 
flow of dammed-up business will be released, 
both to the railroads and industry as a 
whole; second, that stocks of the better 
class have drifted, in the last few months, 
into strong hands, enamored of the bright 
prospects for the future, which pay but 
scant heed to any temporary obstacle which 
may thrust its way into the market’s path 
on its long upswing; third, that the market 
is receiving judicious banking support when 
necessary, in order that the firm position 
of both the railroad executives and the mine 
operators may be made more secure. These 
factors, combined with distinct ease in 
money and the fact that the imagination 
of the public naturally is fired by advanc- 
ing market prices, constantly adding fuel 
to the buying power already present, prob- 
ably explain recent advances. 

The turn-over has not been particularly 
heavy, although in excess of the average 
daily sales for the previous week: On two 
or three days of last week the total was 
within a few thousand shares of the million 
mark, as compared with the daily average 
of little more than half a million in most 
of July. <A large part of each day’s trans- 
actions, of course, are professional. Evi- 
dence is to be seen here and there through- 
out the list that pools are actively at work, 


giving the impetus of activity and higher 
prices to their favorite stocks. 

The movements have been more or les 
by groups. Announcement by the United 
States Steel Corporation of a 20 per cer 
increase in wages represented a factor whi 
stimulated buying power, which put th 
stock, recognized ag the market leader, 





new high price for the year. Other shar 
of the steel group naturally followed. Ir 
the oil group Mexican Petroleum has ex 
hibited some of the old-time antics ict 
in the early part of the year, carried 
from 131 to 204. Its advance this ti 


has been more moderate, but it has 
the effect, at least, of stimulating activity 
in other shares of corporations engage: 
that industry. Increased earnings an } 
promise of tremendous crops to be hauls 





this Fall have represented the active fac 
tors in the railroad market, in which the 
better class of shares advanced from 2 

3 points last week. Public utility t 





the tobaccos, the textiles, the leathers, 


stocks and a few other representative grout 
enjoying a season of prosperity, or wit} 
bright prospects for the Fall, have be 
steadily purchased on a broadening scal 

Some exceptions to the general asatrenet 
which has characterized the stock mark 
are to be noted. Shipping shares, rubber: 
shares and those of automobile corporati 
have been under distinct pressure In tl 
case of the shares of shipping corporatior 
a rate war between the big compani« 
stirred by active competition for h i 
ternational traffic as offers, has found r 
flection in lower quotations fer the ‘ 
because of the prospects for decreased ea 
ings. The glut of the rubber market is r 
sponsible for the heaviness of the tiré 
rubber stocks, and the fact that the pe 
of business for 1922 has been reached ar 
passed is accountable for the fading interest 
in the automobile shares, and the switching 
from these into the stocks of corporatior 
whose earnings are more likely to swell thar 
to diminish during the Autumn. 

One who attempts to forecast the actior 
of the stock market, of course, treads r 
dangerous ground. The market now is ru 
ning into the twelfth month of advan 
prices. The action of shares of seasone: 
dividend paying corporations gives the 
server no hint of an end to the upswing 
The development of such an acute 
shortage as would close mills and factori« 
right and left, or the absolute dislocat 
of freight traffic, probably would bring 
definite halt. With these ironed out, how 
ever, as they must be sooner or later, 
with a bumper crop coming along to 
harvested and moved, it is easily withir 
the range of possibilities that adverse new 
will bring but a temporary halt to furt 
advances and that so long as an 8 per ce 
return may be had in a 4 per cent. mone) 
market by the discriminate purchase of con 
mon and preferred shares of welll knowr 
corporations, there will be a sufficient’ back 
log of investment buying to provide strengtl 
to the market’s tone. 

It should be observed that the preser 
market is a particularly discriminating 











Most of the wind has been blown out 
the inflated ‘‘ war bzbies.’’ The stocks of 
mushroom companies are entirely neglect 
They show no signs of life. Probably 
best test of the dependability of a corpor 
tion is whether or not it has been able 
maintain dividend disbursements in t 

. 


eriod of stress, now happily passing I 
t has, it is the best indication to be for 
that the corporation is conservatively mar 
aged, that it probably will be able to mair 
tain its present rate, and that it is in 
position to benefit by expanding trade and 
the expected development of seasonal buy! 
power. 





Bonds 


HE trend of prices in the bond market 
during the major portion of the w 
was upward, but in the closing sess 

the apparent deadlock in the railroad strike 
situation caused some irregularity to appe 
It is interesting to note, however, that rail 
road obligations as a whole were firmer tha 
the other classes. Trading was light, as 
usual at this time of year, and a fairl) 
active market is anticipated by most iny 
ment dealers until after Labor Day 

The aggregate of new issues was again ve! 
small, a fact which accounts, to some extent 
at least, for the steady advance in price 
established issues during the last rm 
The effect of this scarcity has been strengt! 
ened considerably by the evident intention of 
a good many corporations in need of r 
money to finance themselves by issuing pr« 
ferred stock. The outstanding success of ti 
New York Telephone Company’s recent offer 
ing has encouraged others, and last week 
the Chesapeake & Ohio Railroad, Americar 
Telephone & Telegraph Company and the 
Ohio Bell Telephone Company followed t 
precedent with excellent results. As 1 
financing makes available new money 
out increasing fixed charges, it seems 
able that preferred stocks will be seen 
and more in instances where bond isst 
would be expected under present circun 
stances. 

Among 
week were $1,250,000 Carlisle-Pennell L 
Company first mortgage 6%s, due 1924 to 1985 
at par; $337,000 Township of Overpeck (N. J 
school bonds, due 1924 to 1958, at 











eat 





the new bond offerings during 


rt} 


yielding 4.45 to 4.50 per cent. ; $600,000 N 


Bay Farms Company first mortgage 
1927 to 1946, on a 6% per cent. basis; 
Batavia (N. Y.) 4% per cent. school 
bonds, due 1923 to 1952, at prices yiel 
to 4.15 per cent.; $3,000,000 Chicago 
Stock Land Bank 5 per cent. farm k 
bonds, due May 1, 1952, optional 1932, t 
103144, yielding 4.60 per cent. to the optiona 
maturity; $487,000 Wheeling Electric Con 
pany first mortgage 5s, 1937, at 92, to ) 
5.70 per cent. ; $750,000 Sacramento City } 
school district 5s, due 1926 to 1961, prices 
yielding 4.35 to 4.40 per cent.; $1,000,000 
State of Tennessee 4 per cent. notes, matur 
ing in ten months, on a 3.75 per cent. basis 
The market for municipals was very quiet 
due more to lack of securities available for 
sale than to lack of demand for them. Th 
attitude among dealers in securities of this 
class is very bullish. Those who should b 
in a position to know report the market 
practically cleaned out with strenuous efforts 
toward accumulation of good sized blocks ir 
order to have securities available for ] 
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Day 


for the demand anticipated after Labor 
Several issues which have been offered re 
cently have been marked up, and quite 


few have been withdrawn entirely from the 
market. It is understood that the issue 
$1,120,000 City of Minneapolis 4%s purchase 
Aug. 11 at public sale have not as yet been 
offered by the purchasing syndicate. The 


\hitneceeeeetaen tiene? 





nds continued to be 
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hroughout the entire 
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Foreign Exchange 
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Curve of the Food Cost of Living 


1922 





1921 
Mar June Oct 


The Annalist Index Number 
(Base—Averages 1890-99-100 Per Cent.) 
Weekly Averages 


Aug. 26, 1922 . . 200.623 
Aug. 19, 1922 . 197.233 
Aug. 27, 1921 . . 174.213 
Aug. 28, 1920 = Py’ 273.381 
“1922 82443. {917 . . . 261.796 
1921 4: 1916 . . . 175.720 
1920 282.757 1896... 80.096 
1919 . . . 295.607 1890 . . . 109.252 
1918 . 287. “Year to Date 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


Nov Dec 





Jan Mar June Oct Nov Dec =, 


The Annalist Index Number shows the fluctu 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions BAROMETRICS The State of Credit 





Same Week Year 
Last Week Last Year to Date 
Sales of stock, shares 5,120,869 2,986,900 167,361,908 
Sales of bonds, par value $72,490,200 $41,844,000 $2, 898,048,152 $ 
. jf High 88.32 High 60.99 High 88.32 
Average price of 50 stocks ‘ ) Low 86.57 Low 58.57 Low 66.21 
Average price of 40 bonds. f High 82.54 High 70.39 High 82.54 
{ Low 82.12 Low 70.10 Low 75.01 
Average net yield of ten high-priced bundy 4.415% :% 4.612% 
New sec urity issues eee . .$133,560,000 $11, 904, 100 $1,579,290,000 $ 


Same Period 
Last Year { 
111, 293,645 | 

1,960,875 | 
High 
Low 58.35 


13 
High 71.60 
I 








Low 67.56 
5.351% 
1,197,288,100 


Potentials of Productivity and 


THE METAL BAROMETER 















































FOREIGN GOVERNMENT SECURITIES 


Last Previous Same Week 
Week Week Year to Date 1921 
British Con, 2%% ‘ 5S'2@58'% 58% @58% 60 @48% 18 @47T% 
British 5% core 100144, @99% 100% @100% 1024%@91% 884%@88 
British 44%% ....... 2 . 98 @NTR 98 @9T% 98 @83% 81 
French rentes (in Paris) ... 60,15@59.75 59.75@57.40 59.95@54.20 16.65@56.35 


French War Loan (in Paris) .. 76.50@76.00 76.00@75.65 80.20@7 4.20 81.45 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 








































——End of July , ——End of June—— Current Mean Mean Price of 
; 1922 1921 . : 1921. Minimum Range, 1922 Price Other Years 
United States Steel orders, tons. . iia anes .. 5,776,161 7 5,635,531 5,117,868 q Price High os Low 1922 1921 1920. 
Daily pig iron production, tons.. 2 77,421 27,889 78,701 35,494 . a 2 ‘ > ‘ canen 194975 , 275 
Pig iron production, tons.... °2 400.045 864.555 +2. 361 028 $1,064,383 Copper: El « trolytic, per Ib $0.1400 $0.1400 $0 1287 > $0 134375 I $0.12 f 
*Montt ¢ July. tMontt: ¢ , , ’ ee Tas cain Cotton: Spot, middling apland, per Ib 2225 .2375 1645 2010 201 25 
Oath Of July. cake oO Jun - Brick: Hudson River common, per 1,000,.. . .21.00 22.00 15.00 18.50 - bad 
ALIEN MIGRATION ba gp ; hy ty A. Re — bbl. a 1.70 - 1.70 
. i ' — Jool: Ohto a. ha blood combing. per lib 50 net of 250 
came, — April, es F — Jan., Dec., Nov., | pine: Nor. Car. Roofers 6 m., per 1,00C ft. .31.00 33.00 28.50 28.50 46.50 
Sshound 24 169 = S03 RA By A 1921 A Hides: Packers, No. 1 native, per Ib : -2000 -2000 1200 130 30 ae 
Outbound 12 enn = _ pine > ere 44,000 roy 0 Petroleum: Pennsylvania crude at well, thi... 3.00 3.50 3.00 4.17 ». 55 
aewoun —— 5,268 1,063 10,287 365,000 38,000 Pig Iron: Lessemer, at Pittsburgh, per ten. .31.76 31.76 22.00 27.9 43.71 
. ’ os oon o “ eae i eee : ~ <4 Rubber: Up river, fine, per Ib........ . .19 .23 17 F 197 34125 
Gain ot lets ++ «12,200 +12,004 at 0.606 +3,729 $12,712 78,000 . Silks: Japan, Sinshiu, No. {, per Ib....... 7.10 7.85 6.10 6.9750 7.2125 11.4275 
GROSS RAILROAD EARNINGS 
Third Week Second Week First Week Month of From Jan. 1 hn . * 7 ‘pe 
in Augus in August in August June to June 30 AVERAGE OF WHOLESALE PRIC ES 
15 Roads 14 Roads 16 Roads 201 Roads 201 Roads. 
See eee $10,098,154 $9,800,291 $13,043,786 $472,383,903 $2,602,347,511 Last Previous —Range for 1922— —Same Week— 
ctecédes Seams 10,999, 369 10,603,153 13,976,759 460,007,081 2,665,747, 212 Week. Week. Low 1921 1920. 
cian Cita ‘ oid bog om Hogs, medium to heavy, per cwt ...-$8.6€25 $8.9375 ui 5 $8.5375 $14.20 
Gain or loss.... .. $901,215 $802,862 —$572,973 + +$12,376,822 —$63,399,701 | Steers, good to choice, per cut. -- 10.125 9.90 
8.10% 7.57% —4. 09% +2.7% —2.38% Beef, salt, per 200 Ibs. - 14.50 15.00 
SET , . “ - _ asst Pork, salt, per 200 ibs.... errr TTr eT: 28.50 
SUMMARY OF IDLE Cc ARS AND CAR LOADINGS Flour, Spring patents, per bbl 5.80 8.80 
AMERICAN RAILWAY ASSOCIATION Flour, Winter straights, _ Lbl. . 6.00 6.00 | 
é -] les rr >. ° enee ° ( 
June 50 June 23 June 15. June 8, May 31 May 24 sie om bs st, ae , - it od 
~ars 405.185 421,645 442.25: 457,579 486,846 511,282 es ee ee pone 
Idle CATs ....+.+++. . - - we wee OO, S20 oll aoe Oats, No. 2 and No. 4 white....... 226875 
Aug. 12 Aug. 5 July 29. July 22 July 15 July 8. | Beef, fresa, per Ib..... Se tektura ded oe a 
Car loading £52,580 851,351 859,733 861,124 860,907 718,319 Mutton, dressed, per Ib ara 1156 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel.. coe Me 
Week Ended Week Ended Week Ended Week Ended Week Ended ee ee or ee ee ¢ 
Aug Aug. 27, 1921 Aug. 26, Aug. 28, 1919 Aug. 29, 1918. ik. Gen. ot b.. , 
: Tetal. Tee Over $5,000 Total Over Total Over $5,000 Total. Over $5,000 Rye flour, special patents, W. &t. 6.8125 10.5625 ’ 
Kast ‘ eo da rt “ bos 10 4 Cornmeal, export, per 100 Ibe. 1.90 1.10 
South .... 93 69 yo 20 30 10 53 an Rice, extra fancy, per lb. 75 
West : a4 po 12 —- 16 o = ~ Beans, medium, per bushei 
Pacific .3 ~ “ _ . ‘ , 11 Apples, extra chaice, per Ib. 
: “ean ~ ‘ an sa9 . — he a . Prunes, 60-70s, per Ib....... ‘ 
U. nt : — 190 “— — = 2s 2 31 155 | Butter, creamery extra, per Ib. 
Canada .... 6 = : on = , _ Butter, dairy, per lb.. A Steeda 332: 
FAILURES BY MON Cheese, State, whole milk, per Ib.... 5 2106 B25 1875 
—July— ————==§eyen Months——$—___ Coffee, Rio No. 7, per 'b........-.--..- -OO8T) .99375 .111875 089375 07125 
1922 1921 1922 1921 1920. 7 ‘ 
Number .. Loeckdeideneen 1,743 1,444 15,127 10,479 4,033 OUR FOREIGN TRADE 
IOS © éncconiecsecadee $36,900,000 $42,774,153 $410,616, 338 $353,445,757 $108,650,260 
'} md Bed ——_—_—_——-— July———_—_- — ——_—_——_—_J une - ~ Seven Months 
BUILDING PERMITS CERARSE REET’S) 1922. 1921. 1922. 1921 1922 1921 
—— J] Y—— June—-——_ -— —-—— -—-May—-—-- Exports ........... $305,000,009 $320,708,574 $334,000,000 $336,958,412 $2,125,628,000 $2,854,904,000 
1922 1921 1922 1921. 1922. 1921. Imports ............ 251,000,000 GE Abad 260,000,000 185,679 1,670, 407,000 1,499,204,000 
149 Cities 149 Cities 141 Cities 141 Cities. 156 Cities 156 Cities, —_—_——_. ~— —————- — ~ basi 
$188,155,537 $135,327,833 $258,674,449 $127,671,278 $228,875,188 $133,063,676 Excess of exports. $54,000,000 $142,071, 862 74,000,000 $151,278,519 $45 5, 5,221, 000 $1,355,700,000 
The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at 81.25@93%c premium. The discount on Montreal funds in New York was from $1.25@93\c. 
The week's range of exchange on the principal foreign centres last week ae as follows: - 
—— —_—_—DEMAND——————_ ~— ——————_—CABLES—-@—________ 
Call Time Loans Six Com. Dis. | Normal Last Week. ” Prev. Week. Yr. 1922. thigie Wk., 1921. Last Wee k. Prev. Week Yr. 1922 Same Wk 192 21 
Loans 60-90 Days Mos 4-6 Mos. | Exch'ge High Low. High. y- High. Low. High. Low. High. Low High Low High. Low Hich Lees $ 
: 4.8665—London ... 4.48% 4.46 4.49% 45% 4.51% 4.11 3.70% 3.65 4.49% 446% 4.50% 446% 4.51% 417% 3.71% 3.65% 
Last week ....... 44@8% 1%4@4 4404 *4@4 | 19.28 —Paris 8.00 7.45% 8.11% z. ‘90 «69.37 «7.45% 781% «7.68% 8.00% 7.46 8.12 7.90% 9.37% 7.46 782% 769% +d 
Previous week .. 4 @ 44G@4 44%@4 4n@4 19.28 —Belgium 7.57, 7.12 7.60% 7.50 8.71 7.12 7.55% 7.49 7.58 7.13 7.61 7.50% 7.13 7.56 
Year to date..... 6 @2% 5 @3% 5 @3% 5 @4 19.28 —Switzerland 19.07 19.06 19.07 19.04 19.60 19.05 17.03 16.90 19.08 19.07 19.08 19.05 19.07 17.05 
Same week, 1921 5%@5 6 @5% 6 @5% 54@6 19 4 —Italy coos 4.08% 4.28 P 4.60 4.51 5.55% 4.20% 4.32 4.18 P 4.54% ¢ 4.20% q 4.60% , : 
\. , wees Ue . 20.29 —Holland 39.08 38.86 1 39.09 = 38.87 39.01 2: l 
Same week, 1920..10 @7 9 @8% 9 @8% 8 19.30 —Greece — 3.23 5 ai ae : - 
19.30 —Spain . 15.66 15.53 3 15.67 15.54 5 » 
" 9 26.80 -Denmark.. 21.63 21.56 7 21.65 21.58 
BANK CLEARINGS 26.80 —Sweden 26.73 26.50 1 ; 26.52 
26.80 —Norway 17.43 17.16 17.18 
Entire country, estimated from complete returns from cities | 51.44 Russia® 20 10 02% 
representing 92.3 per cent. of the total Percentages show 48.66 —Bombay .. 29.13 29.06 29.25 
h f recedin ears 48.66 —Calcutta .. 29.13 29.06 
Cnaages Srem prox ey 78.00 —Hongkong 57.88 57.50 
1922 P.C 1921 P.C cose “Peking .. 81.25 79.25 
Last week ...... $6,494,000,000 +191 $5, 452,000,000 27.9 1108.82 —Shanghai .. 77.88 76.88 
es > .e.++ 6,829,000,000 413.7 5,993,000,000 —24,1] 49.83 —Kobe 47.75 47.75 
i eneieneare Ps. sa on | 49:83 —¥okohama. 47.75 47.75 
Year to date..... 253,304,000,000 + 9.7 230,769,000,000 —20.91 50\00 Manila "| 50.00 50.00 
42.44 —Bue. Aires. 36.375 36.10 
AR L A iD SILVER 33.35 —Rio ene 13.45 13.30 
B GO D N = 23.83 —Germany .. 09% 05 
. : . : 20.46 —Austria 0014 OO1L2 
ar Gold Bar Silve Bar Silve — 
“ “ . : "' “a si "ig 23.83 —Poland . 0128 011 3 
n London n London nN. ¥ 20.25 —Jugoslavia 2 28% se 
Last week ....... 928 2d@ Yas S54d@3%d = 69%C@E9%4e | 99.96 —Czechoslov'a 3.78 3.10 ’ aaa” 
Previous week ... 92s 5d@ 928 85 da@34%d 69%c@68ic | 19.30 —Belgrade . 1.19 1.14 2 > 26 os 
Y te..... 988 44@ 918 6a 87%d@32\d 73% c@62%c 19.30 —Finland . 2.16 2.14 2. 212 J 1.53 
a Aentiemagy le ; . ee a %°! 19.30 —Rumania 85 17 17 66 «1.09 56 ‘22 rr a. 
Same week, 1921..112s 3d@ilils 4d 884 d@37%a 62%c@61\%e 20.31 —Hungary 06% 05%, 07% 06% 26% pit 08% ‘a fe 
Same week, 1920..116s @ll5s 614%d@60%d 98 c@v6 c *The figures given under ‘‘ demand” are the offered and ‘bid prices for 500- ruble notes while those under ‘ ‘ cables od are for 100-ruble meben 











Federal Reserve Gold Holdings and Total Stock of Gold 


Oct Nov Dec 


of Jan Feb 
Dollars 


The space between the base line and the broken line represents the cash reserves required, that between the 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of go 
so that the record can never be brought to the date of publication. 
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Week Ended 
Saturday, Aug. 26 








Central _- ~—Last Week Year to Date—————_- 
Reserve Cities "1922 2 1921 22 1921 
New ar . $3,454, 888,246 $2,817,102,402 $142,600,729.081 $128,157,843,049 
Chicago ....... 476,00), 235 449,674,738 17,851,948,613 16,960, 044, 519 
Total 2 C. aol cities. . . $3,930, S87, 481 8. 266,777,140 $160,452,677,694 $145 ), 11 37,628 
Increase ... 20.3% 5% 


Other Federal Reserve Cities 











EEE p05 565s 00 $35,196,385 $30,100,356 $1,289,214, 169 $1,324, = 851 
Sedan pieiilewin apie 246,000,000 219,178,099 10,210,000,000 
Cleveland 89,935, 237 67,024,592 2,907,464,316 3,217, 657. "402 
Minneapolis <, Son SE ae 60,526,708 60,197,960 2,012,540,098 1,904,279,472 
Philadelphia 395,900,000 338,000,000 13,967,000, 000 12'641°356,739 
0 —Eeeeaeae 40, &71, 006 32,073,000 1, 377, 893, 694 1,319,353,000 
Total 6 cities $746,574,007 $31,764, -* 277 $29,604,067,916 
MMOPORES cccaqicsces To 
Total 8 cities......... $4,798,416 7 $4,013,351,147 $192,216,789,971 $174,721,955,544 
Increase ...... gags 19 5 10.01% 





Statements of the 


Actual Condition 









Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5 

Boston. New York. Philadelphia. Cleveland. Richmond. 
Gold reserve . .$222,255,000 $1,129,275,000 $204,442,000 $233,453,000 $99,046,000 
Rediscounts ...... 7,511,000 22,482,000 27,712,000 16,152,000 312,000 
Bills on band..... 25,553,000 87,281,000 66,160,000 53,880,000 3F ,000 
Due members .... 121,100,000 700, 222,000 107,013,000 140,012,000 5 ,594,000 
Notes in circulat’n 176,355,000 609,556, 4 178,344,000 199,753,000 79, 744,000 
Ratio reserve ..... 77.0% 86.7 74.6% 71.1% 77.6 


Bank Clearings 


The Annalist 
Last W 
1922 


Other Cities 

















Federal pee Bank Matsnud 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
Aug. 23, 1922 Aug. 16, 1922 Aug. 24, 1921 





RESOURCES— 






























Gold and gold vertificates..................0- $300,470,000 $306, 286,000 $425,699, 000 
Gold settlement fund—-Federa! Reserve Board. 520,556,000 474,662,000 426,454,000 

Total gold held by banks Pere eee $821,026,000 $780,948,000 $852,153,000 
Goli with Federal Heserve agents............ 2,197,316,000  2,238,893,000 1,646,109,000 
Gold redemption fund. FE Oe Bee fe 43,420,000 46,593,000 120,816,000 

NR  , DOROUUOS. occcc cc «cccsedaseecaee $3,061,762,000 $3,066,434,000 $2,619,078,000 
Legal tender notes, silver, & ica se aKa 130,902,000 131,424,000 147,078,000 

Total reserves ........ inion pad eee $3,192,664,000 $3,197,858,000 $2,766,156,000 
Bills discounted: Secured by U. s. Govern- 

i eee ec ide bac eee bine 125,738,000 125,440,000 541,754,000 
TT Cae cekck ung tOk-sbeica de oad sa snelee 64, 189,000 257,045,000 953,597,000 
Bills bought in open market amadew deaths ee 166,488, 149,600,000 35,209,000 

EE Ee nr re $556,415,000 $532,085,000 $1,530,560,000 
United States bonds and notes.............. 196,418,000 202,973,000 34,099,000 
United States certificates of indebtedness: 

One-year certificates (Pittman act)......... 66,000,000 67,500,000 201,875,000 
IE GOED eo iaAvicscewsse ces i ddukhedae use wen 222,342,000 218, 144,000 2,800,000 
ee ns acs sp eeess oaben eens’ 21, ee = (ié Rs s 

GR GORE OHIO a soc. 002s csarccsvagsees $1,041,196,000 $1,020,711,000 $1,769,334,000 
Bank premises ......... 43,344,000 43,296,000 27,256,000 
Five per cent. redemption ‘fund ‘against. Fed- 

eeral Reserve Bank notes............sse0e08 6,572,000 6,640,000 9,583,000 
SE er ees ee 530,240,000 593,930,000 463,592,000 
Be I Pin 6st ccccesesevcceccesetse 17,410,000 16,651,000 17,253,000 

IS od 5 again a6Gkd 00 -0ee be ee enee $4,831,426,000 $4,879,086,000 $5,053,174,000 
LIABILITIES— 
ES nb kinds 644644 conmeaeanaok se $106,041 ,000 $105, $103,030,000 
Surplus ..... — 215,398,000 215,39! 213,824,000 
Deposits: Gov ernme ot rE ee eee 972, 32,935, "000 31,479,000 
Member banks—res2rve accor PRR Ce 1,785,489,000 1, 790, 260,000 1,616,964,000 
Et ta a ban ak dG k's.e hha a wie eee 390, 23,770,000 25,188,000 
I OR aa os ¢ Sank.o 04:4 ona wae bie aber $1,851,851,000 $1,846,965,000 $1,673,631,000 
—, Reserve notes in actual circulation. 2,146,674,000 2,142,288,000  2,485,914,000 
F. Bank notes in circulation— Net liability. 56,953, 58,130,000 2,811,000 
| Rn SRP Tr 432,286,000 488,613,000 397,011,000 
ss tac da oss ceaaeteuh eee se 22,223,000 21,709,000 66,953,000 
Total labilities ........... ..$4,831,426,000 $4,879,086,000 $5,053,174,000 
Ratio of total reserves to deposit and Federal 
Reserve note tiabilities combined............ 79.8% 80.2% 66.5% 


Statement of 


Data for Federal Reserve Cities 


Number of reporting banks 
Loans sec.by U.S.Govt.obliga’ ns 
Loans sec. by stocks and bonds. 
All cther loans and discounts 
Total loans and discounts 3, 
U. S. bonds owned (exclusive of 
bonds borrowed) sa 
U. S. Victory notes........ 
U. S. Treasury notes...... 
U. S&S. ctfs. of indebtedness 
Other bonds, stocks and secur's 
Loans, discounts, investm’ts,&c. 5,066,964,00" 
Reserve bal. with F. R. Bank 569,571, 04 
Cams Ge WOE ss ccc ccccccese. f 
Net demand deposits....... 4,337,421,00 
Time deposits ........ 
yovernment deposits 
Bills payable 
Bills rediscounted 








Number of reporting banks. 
Loans sec.by U.S.Govt. oblig’ns. $167,864,( 


Loans sec. by stocks and bonds. 2,582.46 
All other loans and discounts 4,417,710, 0 
Total loans and discounts...... 7,168,04( 
U. S. bonds owned ee of 

bonds borrowed) reaewahes 768, 193,00 
U. &. Vietory Metes. cs .ccccces 28, 957,04 
U. S. Treasury notes........ 516,890, 0 
U. S. etfs. of indebtedness.... 141,268, 0¢ 


Other bonds, stocks and secur's 1,280,355, 





Loans, discounts, investm’ts,&c. 9,903,703, 06 
Reserve bal. with F. R. Bank 980,448, 006 
oo 8 ae ° 140,866, 00 
Net demand deposits....... 7,666, 187,00 
"Pines GHOMS <.6ccsccscceses 1,818, 645,004 
Government deposits ........... ; 
Bills payable .........s..50+. ; W 
Bills rediscounted ...........++. 31,633, 04 


Number of reporting banks.... mn 
Loans secured by United Sts ates Governn 
Loans secured by stocks and bonds 
All other loans and Cciscounts.. 
Total loans and discounts.... 
United States bonds cwned (exc)us 
United States Victory notes. 
United States Treasury notes.. 
United States certificates of ine: hte dink 
Other bonds, stocks and securities 

Loans, discounts, investments, &« 

Reserve balance witn Federal Reserve Bank 
Cash in vault ... : ssa 
Net demand deposits - ae 
Time deposits ... ; 
Government deposits 
Bills payable ......... 
Bills rediscounted ......... 


ive of 





By Telegraph to 


1921 
$2,852 $1,194,803 569 
2,685 1,847,395, 126 


,299,: s00 





099. ‘915, 809 
7,2 963,413,019 
,, 956 564,822,091 


76,183 $13,788, 708,292 


44,971,000 


ee $33,087,249 
eee 51,156, 001 
Columbus, Ohio.......... 11,252,006 . 
en ee 18,609,696 4 
Los Angeles ......... ¢ 
Louisville ............ 
Milwaukee ......... 
New Orleans ....... 
Ea 
 p.ndins0-5 aceon 5% 
NT al tad dade ean wi as 
Washington 
Total 12 cities... $402, 237,282 $ 
SIE wien d d dsssecers-s 14.04 
Total 20 cities. ......$5,200.654,09: 
PEE 6b s cacsdoerecar 19.01° 
Federal Reserve Ba nks 
Dist. 6. Dist. Pg 9 8. 
Atlanta. FP noding Louis Minn ‘ 
$122,527,000  $549,599,000 $72, 167,000 = $65 
1,768,000 14,763,044 4,701,008 
30,773,000 65,434,000 33,674.600 D7 
44,109,000 264,971,000 61,033,000 12 
109,951,000 371,727,000 68,253, OOF 18, 9§ 
§2.6% 89.327 63.€F 


4 $188,510,664,836 


Aug. 23 


t, 23 Dist. 12 
allas San Fran'co 
732,000 $240,521,000 
2 OOO 10,806, 000 
41,000 65,241,000 
125, 188,000 
993.000 215,278,000 
14.6% 70 4%, 


Meml ber Reais 


pra 


neh Cities 


Chicago——— 


g. 16 Aug. 9 
0 ) 
83,000 $32,782,000 
63,008 382,191,000 
444,004 642,146,000 
190. 001 1,057, 119,000 
68,000 59,768,000 
688,000 3,679, 006 
718,000 49,117,000 
108.000 15,799,000 
89, 000 180,940,000 
61,00 1,366,422 00 


2,657,000 





1 OOO 
49,000 
5,001 
0,000 
66,000 2,620,000 
serve Branch Cities 
16 Aug. 9 
210 21K 
61,000 $52,866,000 
tk7 OOO 499,671,000 
8,240,000 1,359, 260,000 
997,000 =1,911,797,000 
467,000 285,449,000 
668,000 7,719,000 
96,000 78,900,000 
371,000 47,869,000 
905,000 625,968,000 
404,000 2,957, 702,000 


5,684,000 


836, 000 
106,000 
3,000 1 

395,000 1,02 
029,000 ; 
920,000 12 


21: 2,997,000 
934,000 





ther Selected Cities 





,441,000 


Aug. 


31 . 
$41,039,000 
432,771,000 

1,260,005, 000 

1,733,815,000 
269,699,000 

4,549,000 
47,931,000 
20,725,000 


411,705,000 
2,488,424, 000 

SSO 9°00 158,442,000 
,924,000 71,972,000 


993,000  1,568,747,000 
538,000 751,053,000 
758,000 21,119,000 
426,000 9,714,000 
16,079,000 








ee ee 


See eed ~ 








206 


New York, Monday, 





Augus 








New York Stock Exchange Transactions 


Week Ended August 26 






























































1922 Stock and Net 
High. Low. Sales Dividend Rate, High. Low. Last.Ch'ge 
79% «448 2,800 ADAMS EXP! 79% 77% TI%+ % 
23 10% 1,000 Advance Rumel y 22% 20 20% 2% 
60% 31% 800 6Do pf (3) — 3 
8% 45% 400 Air Reduction (4) % 
18% 1% 4,100 Ajax Rubber 
% \y 800 Alaska Gold Mines , 
2 & 1,800 Alaska Juneau + % 
118 «107 100 All Am Cables (7) 11 + 1% 
S4 55% 28,100 Allied Chem & Dye (4) % be 
110% 101 1,400 Do pf (7) nee vy Y a 
1) : 7% 15,500 Allis-Chalmers Mfg (4) 5D 4% O8KH+ 3h 
700 Do pf (7) 10 99% WG 1% 
6,900 Am Agricultura! Chem. 41 wv 41 
2,200 Deo pf 71 { 2 
200 Am Bank Note (4) 7% 7 % 
200 Do pf (3) 2 
1,600 Am Beet Sugar 8% AT 17% % 
100 Do pf (6) 86 68006080 + 
600 Am Bosch Magneto 12% 40 +“) 214 
1,600 Am Brake Shoe & F (4) 73 70% 72 Li 
100 Do pf (7). 108% 108% 108% va 
37,300 Am Can 61% 58% HO% : 
400 «Do pf (7) 110 100% 110 + % 
isp 614) 4,600 Am Car & Fdry (12) sv 1s1 185 5 
125 115% 200 Do pf (7) 124% 124% 124% 7 
14 7 300 Am Chicle 16% 10 10% + M% 
0% 19% 1,500 Am Cotton Oil 28 27 27T% + % 
61 41 500 Do pf . : 4 he i% 
™% i% 1500 Am Drug Syndicate 7 6% 6% + ly, 
143% 126 100 Am Express (8) 137 137 137 2 
17% 12 1,100 Am Hide & Leather 14% 144% 14% Ms 
74% 58 2,800 Do pf 74% 1 2% 
114% 78 4,400 Am Ice (7) 113 1 
95% 72 100 Do pf (6) 93% Kh 
MO™% 33 17,600 Am Internationa 37% ; $14, 
13% 9% 800 Am LaF Fire Eng (1).. 13% 13 + 
10% 20% 1,000 Am Linseed iy 5% ih 
60% 52 700 Do pf 6% 56 it a 
122% 102 14,900 Am Locomotive (6) 122% 118% 119 1 
120 «112 200 =Do pf (7). 120 119% 119% + 1% 
417 14% 500 Am Metal (3) 44% 44% 44% 
108% 107 500 Do pf (7) 107% 107 107 
116 82 2,000 Am Radiator (4) 114% Il lil 
&™ 35 2,300 Am Safety Razor (25c) 7 6% 0% va 
254% 5% 15,800 Am Ship & Commerce 18 15% «ie 1% 
671% 43% 17,500 Am Smelt & Refining 65% 62% 64 + 1% 
102% 6% 1,600 Do pf (7) 102% 100 102% + 3% 
145) «=(100% 1,000 Am Snuff (12) 143 139 6143 + 4 
2% 30% 21,400 Am Steel Foundries (3). 42% 41% 42 + Ve 
101% 91 500 Do pf (7) . 101% 100% 101% + 1% 
Sy 4K 8,500 Am Sugar Refining 85% 82% 82% — 2% 
112 S4 200 Do pf (7) 110 110 110 2 
47 23% 900 Am Sumatra Tob x rts 40 37% ~=40 + 3% 
jl 2m 300 =Do pf x rts 65% 65 65% + 1% 
70 i 300 Am Tel & Cable (5) 61 59% 61 +1 
124% 114% 91,700 Am Tel & Tel (%). 124% 118 % 
163 129% «10,500 Am Tobacco (12) 155 149 + 6 
154% 126 6,800 Do Class B (12) 154% 147% 154 + 6% 
105 06% 100 Do pf (6) 103% 103% 108% + % 
1% 6 1,800 Am Water Wks & Elec. 19% 18 18%—1 
88% 67 1,700 De jet pf (7) 88% 88% 88% + 1% 
43 17% 1,500 Do participating pf... 42% 41 41% 1% 
06% 78% 40,600 Am Woolen (7) 96% 93 93%— 2 
100 102% 300 Do pf (7) .+. 108% 108 108%+ % 
87% 22% 800 Am Writing Paper pf 82% 382 32% uw 
20% 12% 1,000 Am Zinc, L & S 16% 17% 18 + & 
48% 36 800 Do pf . 18% 46% 47% + 1 
o7 47 39,800 Anaconda Copper O% 4% 55544 1% 
20% 10 500 Ann Arbor 18 15% 18 +1 
52 29 19,100 Do pf 2 44% «49% + +5Y 
57% 43 1,100 Asso Dry Goods (4) % 55% 56 + & 
75 35 Do Ist pf (6) 81% 81% 81% 
715% 200 Do 2d pf (7) Bi%e 844 8K + 1K 
13 99 1,800 Associated O11 (6) 119 #115 116 
104% 91% 15,700 Atchison, T & S Fe (6).104% 108 103% 1 
9% 85 1,100 Do pf (5) 95% 04 1 
Bb % 1,100 Atlanta, Birm & At “% 38 s%— % 
119 83 6,800 Atiantic C Line (7) 119 115 117 + 1% 
6% 2 900 Atlantic Fruit 2% 2 2 “4 
2 1% 2,600 Do ctfs .... 1% 2 2%+ % 
43% 23% 11,300 Atlantic G & W Ind 33% 28% 30 3 
81% 16% 1,000 Do pf 24 % 
87% 82 200 Atlas Powder pf (6) 87% + 5% 
22% 13% 300 Atlas Tack ‘ 17% ‘ Wy 
33%<¢ 9% 12,900 Austin Nichols 32% 29% 30 1% 
7 3 100 Auto Sales 3 3 
128 92% 69,200 BALDWIN LOCO (7).128 125% 126 hey 
114% 104 100 Do pf (7) 114% 114% 1144+ % 
60% 33% 43,800 Baltimore & Ohio 60% 57% 58 —1 
Hy 52% 2,300 Do pf (4) (6% 63% 66 +2 
61 40 1,300 Barnet Leather 61 +4 
56% 111% 14,100 Barnsdall, Class A. t4% 1% 
39 WW 100 Do, Class B 27 + & 
283 264 224 Bank of Com (12) 283 i 
1% yy 800 Batopilas Mining % 
36% 30 400 Beech-Nut Packing 12% 
7 51 1,100 Bethlehem Steel (5) 78% 
82% 55% 15,300 Do, Class B (5) 79% 7 
101 p0% 1,500 Do pf (7) 101 99% 
116% 104 1,000 Do pf (8) 114% 113% 
9% 4% 6,400 Booth Fisheries 9% 8% 
14% 8% 800 British Empire Steel 12 
77 8 300 Do ist pf (7) 74 
37 19% 3,800 Do 24 pf.. : Ga 33% 1% 
117% 100 2,500 Bklyn Edison Elec (8).117 114% 2% 
2 6% 14,800 Bklyn Rapid Transit 26% 24% 1 
24% C% 5,500 Do etfs of dop 22% 20 % 
119% 70 2,000 Bklyn Union Gas (8)..119% 115% I11f 1% 
61 42 3.200 Brown Shoe 61 55% 59% + 4% 
97% 80 00) =Do pf (7) i% YWO% 97% + 2% 
TM 2% 100 Brunswick T & Ry Sec IM 3% m+ & 
139% 115 $3,400 Burne Bros (f10)..... 136 132 135% a 
90% 200 Do pf (7) 97 96% 96% X 
51% 28% 700 Do, Class B (2) . 5O 47% 48% ‘ 
8% 5% 2.200 Butte Copper & Zinc ™ 7 7 % 
33% 20% $5,600 Butte & > epee 381% 380 0%+ & 
a4 18 2,500 Butterick Co 22% 20 21% + 1% 
500 CADDO CENT O & R. 11 10% 10%+ % 
8,100 California Packing (6). 834% 81% 81%—1 
7,900 California Petroleum 63% 614 61% 1% 
200 Do pf (7)..- 93 01% PIKM+ %& 
5,600 Callahan Zine Lead 8% 8% B%+ % 
900 Calumet & Ariz (2). 64% 61% 62 + 2% 
27,800 Canadian Pacific (10).147% 144% 14f% + iy 
1,500 Case (J 1) Plow....... 7% 6% Ghee & 
1,300 Case (J 1) Th Mach.. 44 42 42 — 1% 
800 Do pf (7) ‘ 93% 92 93 + 1% 
20,900 Central Leather Co 42% 404 41% + % 
5,600 Do pf .. ° 78 74 78 + 4% 
800 Cent R R of N J (8) 194% 193 193 + 3 
14,700 Cerro de Pasco Cop 41% 39% 40% 4 % 
200 Certain-Teed Prod (4) 417% 446 47% — 2 
20,700 Chandler Motor (6) 638% 60 60%— 2% 
12,300 Ches & Ohio (4) 79 76% 76 1% 
18,700 Chicago & Alton 12 8% 9%— 1% 
5,700 Do pf 19 15 15% — 2 
13,300 Chicago & East Ill.... 43% 40% 41\% 1% 
7,100 Do pf. ier 64% 60% 62% + 1\ 
4,100 Chicago Gt Western o% 8%, 9+ & 
8,200 Do pf. cress 22% 20% 21% — %& 
51,500 Chicago, Mil ‘& St a. 3 34% 34% 4+ 14% 
74,900 Do pf . , 5 OM OS O+ 1K 
27,600 Chicago & N Ww (5) 92 87% 88% + %& 
600 Do pf (7).... - 12% 122 122%— 1% 
7,600 Chicago Pneu Tool (4). 76 69% 75 + 6% 
35,800 Chicago, R I & Pac 46% 44% 444% — 1% 
800 Do pf (7). . 98 06% 97% + | 
2,400 Do pf (6).. 86% 85 8 +1 
1,500 Chi, St P M & O (5) 79% 75 79% + 5% 
35,300 Chile Copper 23% 22% 23%+ % 
4,800 China Copper . 81% 50% 31 + %& 
200 C, C, C & St L (2).... 799% 79% T9K+ % 
1,000 Do pf (5). 100 «98% 9yY%4+ 1 
4,900 Cluett, Peabody ...... 63% 59% 63% 4+ 2% 
BOD DO PF (7)... ..cccccce 100% 100% 100% — % 
74% 41 10,400 Coca-Cola (». TITTTTiTT 73% 72 72%—- % 








1999. 


High. Low 





1 

4 

* 

39% 185% 

113% 113% 
140 &. 





6%, 52% 
oe a) 
28 14 
oO ish 
19% «BY 
41% 15% 
6% 43 
24% 15% 
SO 61 
130% 106% 
133% 110% 
111% 100% 
694% 57% 
39% 18% 
6 25% 
10% 3% 
190 #115 
86 sO 
86% 70 
19%, 40% 
23% 14% 
11% 2% 
144% 22 
87% 76% 
11% 104 
18% 7 
28% 11% 
2% 7% 
20% 15 
92%, 75 
102 91% 
16% 9 
OB 
7% 





108% 76% 
19% 11% 


26% 12% 
67% 45% 
102% 96% 

















6% 15 
75 3) 
85 70 
24 19% 
21% 10% 
14% 3 
113 





113% 105% 
76 =—70 











8% 20% 
26% 22% 
1 15% 79% 
117 % 105% 
13 
% 53% 
19% 11% 
83% 60 
59% 4 
7% 59 
20% 12% 
13% 5% 
a5% 2 
8 
22% 10 
78% 38% 
47 84% 
80% 22 
59% 52% 
™% 3% 
18h 34 
106% 04 
53% 34% 
107% 90% 
111 61 


106 «= 90% 
39% 25% 
24% «8 

110 





28%, 
56% 
158% 
191% 150 





118 107% 
62% 52% 
119% 98 
18% 11 
144% 9 
54% 36 
108 97 
171 147% 
117 109 
158% 108 


Stock and 











Sales Dividend Rate, High. Low 
,400 Colorado Fuel & Iron... 33 32 
1,300 Colorado Southern (3). 0% 
700 Do Ist pf (4)... 62% 
100 =Do 2d pf (4)... 58 
25,100 Columbia G & E (6). 102% 
1,900 Columbia Graphophone 4 
We TI Oe sicitcatancetas 6 
3,0) Computing Tab Rec (6) 70% 
300 Consolidated Distrib a 
1,800 Consolidated Cigar .... 39% 3: 
100 Cons G El L&P Balt(8)113% 113% 
69,800 Consolidated Gas (8)...140 125 
9,000 Consolidated Textile 10% 9% 
5,200 Continenta! Can 78% 
500 Con Cigar pf (7) . 75 
400 Continental Ins (6).. +S 924 
28,600 Corn Prod Ref (+6) 120% 116% 
. ae. 2 , ) eepere 119% 119% 
45,700 Cosden Co (2 18% 44% 
Soe BO OE GBs cccucces 95 % 
MM) Crex Carpet “ 544 25% 
44,900 Crucible Steel .- 96% 91% 
1,300 Do pf (7) . 9% 
20,400 Cuban American Sugar. 26% 24% 
620 Do pf (7). nae 9H We 
8,900 Cuba Oane Sugar... 15% 13% 
6800 Doe pl ceccvveses Sh% 34% 
18,900 DAVISON CHEMICAL. 54% 49 
3,200 De Beers Mines 22 21 
100 Deere & Co pf (3)..... T6% T6% 


129 








2,700 Delaware & Hudson (9)130% 
000 D, LL & W (8%) -133% 132 
1,200 Detroit Edison Co (8)..111% 111 
100 Detroit United Ry (*10) 66 66 
13,000 Dome Mines (2).. 39% 35 
300D, S H & Atlantic.... 4% 4 
SGD DO PE cccccccesccscse 8 8 
900 Dupont de Nemours (8)138% 138 
606 De~- Gelb (Qeccccsvces 86 83% 
18,800 EASTMAN KODAK (5) 86% 17 
9,600 Electric Stor Bat (3) 49 47% 
10,300 Elk Horn Coal... 205% 
200 Emerson Brantingham.. & 
39% 


100 ~Do pf 























87% 84% 


13,100 Endicott-Johnson (5) 
100 Do pf (7). ..114% 114% 
22,200 Erie - 18% 17 
Do ist pf. 2% 26 
Do 2 BE ncccces 20% 19 
600 FAIRBANKS CO ...... 18% 16% 
15,600 Famous Pl-Lasky (8) 923 &9 
2.600 Do pf (8)......... ..102 97% 
200 Fed Min & Smelting... 14% 14 
a ee 7 errr 56% 55 
100 Fisher Body (10)......112% 112% 
) Fisher Body Ohio pts) 10% oo 
2,500 Fisk Rubber ccdwiene’ ae 2% 
19,300 Freeport Texas . 23% 21% 
700 GEN AM TANK C (3). 8% 6 
200 Do rf (7). ..cccccccees 102% 102 
36,900 General Asphalt ....... 63% 65% 
500 Do pf (5).....-ccee- 101 100% 
2,800 General Cigar (6)... 79% IT 
100 Gen Cigar Deb pt (7). 102% 102% 
4200 Gen Elec (8) ..-188 182% 
46,400 General Motors ...... 14 13% 
190 Gen Motors pf (6) 80% 80% 
100 Do 7% deb (7) ° 94% 98% 
© 000 Gen Motors 8% Deb (6) 81% 80% 
700 Glidden Co ‘ocuce 16% 15 
7,600 Goodrich (B F) Co.. St%% 34% 
500 Do pf (7) ....+++-- 87 86% 
7.5% Granby Cons2l.......-. 33% 32 
nh Gray & Davis 1¢ 14% 
1.700 Great North pf (7).... 95% 91% 
700 Do Cers for Ore P (4) 42% 41% 
900 Greene Can Cop 3 32 


mo 





uantana 


1,300 Gulf, Mob & No.. 


1,800 Do pf 


Sugar 


8,600 Gulf States “Steel 
1,600 HABIRSHAW EL CAB 
5.900 Hartman Corp (7).... 
1,600 Hendee Manufactur.... 
200 Homestake Min (3).... 
17,300 Houston Oil eee 
6,500 Hudson Mot Car (2) 
2,300 Hupp Motor Car (1). 
10,900 Hydraulic Steel ....... 
3,300 ILL CENTRAL (7)... 
200 Do pl (6) ccccecceces 
10 Do leased lines (4) 


1,800 Indiahoma Refining.. 
600 Indian Refining . 


7,000 Inspiration 
3,800 Interboro C 
2.200 Do pf. 
2,800 Interboro 
700 Inter Agric p 
1,100 Inter Cement 
42,200 Inter Comb 
2.300 Inter & Gt 
5,766 Inter Harv, 
100 Do pf, New 
19,800 Inter Mer Ma 
75,800 Do pf (6) 


Sic. 


Eng 
No... 
New 


(7) 


Copper 
onsol 


Rap Tr 


rine.... 


101,050 International Nickel 


200 Do pf (6) 
12,900 Inter Paper 
1,400 
14,800 Invincible Oi) 

200 lowa Central 
5,200 Jron Products 
8,300 Island Oil 
2,300 JEWEL TEA 
900 Do pf 


Do pf, Stamped 


(6).. 


& Trans 


2% 2 
86% 82% 
24 22 
70 = 70 
82% 77% 
21% 20% 
18% 18 
10% 9 
113 100% 
113% 112% 
760676 
3% 3 

Sig S 
42% 41 

1% 1% 





28% 25% 
24% 23% 
113 100% 
117% 117% 
16 13 
66 53% 
18% 17% 
82 a2 
75% 75 
15% 13% 
9% 9% 
34 31% 
18% 17% 
67% 65 


4,200 Jones Bros Tea.... 46% 43% 
10,100 KAN CITY SOUTH.... 27 25% 
Fe Bt ff eee 58% 58% 
19,300 Kansas & Gulf ....... 5 4% 
3,800 Kayser (Julius) & Co.. 46% 43 
600 Do Ist pf (8)........ 105 103 
8,900 Kelly Springf Tire.... 46% 42% 
900 Do pf (8) ... -100% 100 
200 Kelsey Wheel (6) 94% 94% 
200 Do pf (7) .... 102 99% 
35,600 Kennecott Copper ..... 38 SOK 
9,890 Keystone T're & R 9% 8% 
1,200 Kresge (S 8S) Co. (7).169 165 
13,800 LACKAWANNA ST... 81 79% 
3,800 Laclede Gas (7)........ 938% 89% 
4,300 Lake Erie & Weat...... 38 34% 
Gee Mee Oe xcacceas soo Ee 72 
1,900 Lee Rubber & Tire (2 27% 26% 
36,700 Lehigh Valley (8%).... 70% 67% 
800 Liggett & Myers (12)..200 185 


200 Do, Class B (12).....191% 189 
100 Do pf (7)..... 115% 115% 
55,700 Lima Locomotive (3%). 62% 58 
ee: MOE Ces ctvedaces 119% 118 
26,800 Loew's, Inc 18% 17% 
3,400 Loft, Inc (1) . 12% 12% 
1,800 Loose-Wiles Bis . 4% 45 
300 Do ist pf (7) -1038 1038 
1,300 Lorillard (P) Co (12)..171 163% 
mee BO Oe Bic ccctcks 117 117 
4,000 Louls & Nash (7)...... 138% 185 





Total Sales 5,120,869 Shares 


Net 
Last Ch ge. 


3% 
113% 
138 

10 
L Si 
76% 
98 
117% 
119% 
47% 


| +++ 


35% i 


52% + & 
21% 
76% 
129 
132 - 
111% + 
66 
37% + : 
4 
Rg = 
138 + 
S44 + 
+ 
+ 





39% 
85% + 
114% + 
17% = 
26% 
i9 — 


16% — 
92 + 
102 + 
14% + 
x53 + 
112% — 
9%+ % 
2% — % 


233 +1% 


60 —2 
102% 
67% + 2 
101 + 1% 
78% + 1% 
102% 

184 

146+ & 
80% 

93% - “% 


81% + 1 


to os 
au 
+ 





8 
+ 
REX 


yy 
% 
2 — 
%& + % 
23 +41 
70 ° 
79 “ 1% 
21%— % 
is — % 
9% ° 
109% — 2 
1124%— % 
76 
3% 
Cs 
41% + % 
1% 
4=-—- ¥% 
31 + 1% 
39 =«(- Ye 
33% ‘ 
27% + 2 
23% + % 
109% — 3 
117% + 2 
14% — 1 
58% — 6% 
a % 
82 + % 
57 — %& 
7% + % 
14%+ 1 
9%%+ % 
33% + 1% 
. ae 
188 + & 
6 —2 
45% + 1 


25% — % 
5B%Y+ 
S + 
44% — 1% 
106 + 1% 
43% — 2% 
100% + 
94% — 1% 
102 +2 
37% + % 
8% 
166 


® 


80% . 
98% + 
35% + 2 
72 + 
27 + % 
68% . 

200 +18 

191% + 5% 
115% — 2% 
61% + 3% 
119% + 4% 
18% + % 
12%+ % 
54% +10% 
1033 +1 

171 + ™% 


117 +1 
137% + 2% 


























13% 




















Stock and Net 
Sales. Dividend Rate, High.Low. Last.Ch' ge 
6,900 M’INTYRE PORC M(1) 19% 19 19 
8,800 Mack Trucks .......... 57% 55% 55% — 
700 Do Ist pf (7).. 894%, 88% 89 +4 
310 Do 2d pf (7).. 82% 82 &2 
400 Mackay Cos (6) 10 103 103% + 
400 Do pf (4)...... 67% 67 67% + 
53,300 Mallinson & Co.. 39% 36 39 


See . Be BE Bebciccccks 
800 Manati Sugar 
100 Do pf (7).. ‘ 
9,800 Manhattan Eley (7). 
13,300 Do certif‘cates 
4,200 Manhattan Shirt (2) 
400 Market Street Railway 
100 Do pf .. 
1,100 Do prior pf (6) 
300 Do 2d pf 
23,800 Marland Oil & Ref (4) 
2,100 Martin-Parry (2) 


00 Mathieson Alkalo 

1,700 Maxwell Mo, Class A 
4,200 Do Class B. 

500 May Depart Stores (8)..1! 


2,400 Mexican Pet (12) 
300 Do pf (8)...... - 
38,100 Mexican Seaboard (6) 


11,800 Do etfs (6)... 

4,600 Miami Copper (2) 
25,100 Middle States Oil (1.20) 
17,400 Midvale Steel ee 

2,900 Minn & St Lou's, new 

1,400 M, St P & 8S M (4) 

300 Do pf (4)..... 

1,200 Mo, Kan & Texas. 


100 Do pf 
100 Do 3d assmt paid 






500 Do pf 3d asst paid 
100 Do when issued 
26,800 Do pf, when issued 

26,100 Missouri Pacific 


44,500 Do pf 
5,800 Moon Motor Car 
5,809 Montana Power (3) 
200 Do pf (7). 
28,900 Montgomery 
29,500 Mother Load 
100 Mullins Body 


Ward . 24% 
Coalition 1% 





700 NATIONAL ACME . 17 
600 National Biscu‘t (7). 
100 Do pf (7).... 12: 
00 National C loak & Suit 54 


600 National Cond & Cable. 2% 
3,000 National Enam & seed 19% 

ie 8 ree 94% 
1,600 National Lead (6). 108% 

200 Do pf (7)... 114% 
2,200 Nat Rys of Mex 2d of . 4% 
3,800 Nev Con Cop .... ot 2a 
3,200 N O, Tex & Mex (6) 73% 
2,100 N Y Air Brake 79% 
36,200 N Y Central (5) 100% 


3,300 N Y, Chi & St L (5) 91 
400 Do Ist pf (5).... -100% 
ee. ee ee Ge. cncccrce OF 

4,800 N Y Dock (2%)....... 40% 
200 Do pf (5). «see GO% 





62,600N Y¥, NH & Hart 33% 
9,900 N Y, O & West (2). 25% 
100 N Y Shipbldg (2),..... 16% 
500 Norfolk Southern...... 20 
2,500 Norfo'k & West (7)....119% 
600 Do pf (4)..... es 73 
25,000 North American (5)... &s9 
5.200 Do pf (3)........ . 47 
67 Northern Centra! (4) 76% 
68,300 North Pacific (5) GO3 
1,800 Nova Scotia S & C. $8 
2,000 Nunnally Co .......... 12 


700 OHIO BODY & BLOW. 6% 

200 Ontario Mining —_— 7 
5,300 Oklahoma Prod & Ref 3 
10,800 Orpheum Circuit y 









4,100 Otis Elevator (8) 154% 
100 Do pf (6) 103 
3,200 Otis Steel ...... oo 1%, 
 » * ae i 
1,400 Owen Bottle (2) .... 37 
9,000 PACIFIC DEVELOP 6% 
18,400 Pacific Gas & Elec (5) 82 
54,100 Pacifie Oi) (3) . 58% 

200 Pac Tel & Tel pf (6) 10% 
3,600 Pan Am Pet & Tr (6) $l 
15,900 Do Class B (6) . TAY% 
400 Panhandle Prod & Ref 7 
100 Do pf (8). . onan Sn 
2,800 Parish & Bingham. coe ISK 

00 Penn Railroad (2 47% 
1) Penn Seaboard Steel. 5% 
00 Peeples Gas, Chi (5). 93 





5,700 Peoria & Eastern 
19,300 Pere Marquette 
400 =Prior pf (5) 
1,400 Do pf (5) 
18,400 Phila Co (3) . ° 
100 Phillips-Jones pf (7) 
15, 800 Phillips Petroleum (2) 





4,300 Pierce Oil 


600 Do pf. erase 
1,100 Piggly- Wiggly (1) 
7,300 Pitts Céal (5) 

Do pf (6) i 
100 Pitts Stes] pf (7) 

9,400 Pitts & West Va : 

4,70) Pend Creek Coa! (1%) 

4,000 Postum Cereal (5) 

4(0 Do pf (8) 
2,200 Pressed Steel Car. 
200 Do pf (7) 
30,300 Producers & Refiners. 
800.) 6Do pf (3%) ee 
20,600 Pub Serv, N J (6) 
22,400 Pullman to (8) 

4,300 Punta Alegre Sugar. 

59,800 Pure Oil (2) 
400 Pure Ou pf (8). 


2,900 RY STEEL SPR’G (8).113% 

1,300 Rand Mines (3.41). 32 

5,300 Ray Consol Copper. 

62,800 Reading (4) 
200 Do Ist. pf 
. Do 2d pf (2). 
,200 Remington Typewriter 
500 Do ist pf . 

.300 Replogle Steel 

5,900 Rep Iron & Stee! 








1, 300 Do pf .. as cen 
,300 Republic Motor Truck 
200 Reynolds Spring 
46,600 Reynolds Tob B (3) 
100 Do pf (7)..... — 
30,900 Royal D N Y Sh (4.13). 56% 
4,200 Rutland pf ..... 52% 


1,000 ST JOSEPH LEAD (1) 15% 
20,100 St Louls-San Francisco. 32 


1,800 Do pf ....... 56 
7,200 St Louis Southwestern. 36 
10,300 Do pf ...... .. 52% 

500 Santa Cecilia Sugar. + 
1,900 Savage Arms 13% 
1,000 Saxon Motor ‘ 





Continued on Page 208 
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39% 
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82 4 
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44 + 
4446 + 
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Stock Exchange Bond Trading 


Week Ended August 26 Total Sales $72.490,200 Par Value : 


Net I 





Net | Range, 1922 




































































































































Range, 1922 
High Low High Low Last Ch’ge High Low Sales High Low Last Ch’ge High I — P 
101.28 94.84 9-47...101.00 100.62 100.66 — .30 S00, O71 10: “Bbw, 1084. 2.0 ccciccccesss 103% 103% 108% + % cg . ee oe 
101.24 94.82 2-47 r.100.80 100.50 100.50 — .02 | 103% 99 | RM IRM 2505 oo Sack 103% 103% 108% — % a7 . 17% 7 
101.30 97.80 2-47,reg. 100.24 100.24 100.24 a Total sales, $76,000 J . e i 8 84% 86% 
100.80 95.60 12.100.36 100.10 100.22 — .18 _* ; 7 75M 
100.54 95.50 27-42,reg. 99.86 99.86 99.86 .. CORPORATION ISSUES. ay i% 68 4 
101.78 96.00 5: Lib Ist cv4%4 2-47.101.30 100.60 100.70 — .24 80% 75 5 ADAMS EXP 4s, 1948... 80% 80 80%+ + 77% { ( ri ‘ 
101.40 95.86 2 Lib Ist cv 4%8,reg.100.64 100.40 enol -60 103% 98% 31 Ajax Rubber 8s, cfs, '36 991% 98% 98%— 1 89% 8 ca 5 
101.00 94.68 3541% Lib 2dev4%s,'27-42.100.45 100.10 100.24 — .22 98 64% 5 Ala Gt South 5s, °43....98 98 998 +1 | 8 y sy 
100.80 95.68 133 Lib 2d ev 44s . . 100% 81% 4 Am Ag Chem cv 5s, '28.100% 100% 100% % | Or » be tp i 
42, reg -100.40 100.08 100.10 — .26 105 100 SO Am Ag Chem 7%, '41...104% 103% 104%... 96% 92% 3 : 
= 20021 i Ue 100.5 99 § pe. 5 e : Scag er , | ‘ n v6 WH 
i gt a 4 Lib aa 48, | on erage ope + .04 93 8 89 Am Cotton Oil 5s, *61.... 92% 90% 92% s 11 ( 2% 112 
.86 94.72 104 Lib 3d 4%s, 5. 1C — 00.36 .* 06 86% 91 Am Sm & Ref is, '47.... 95% 84% % % 100 f K 100% 1008 2 
pod pe oe et a pa ‘ LAS Siaee Sap a 104% 97 57 Am SugRts,temp ctfs,’37.104 103 103% i 100% 10 0% 08% 109 
101.62 95.70 63% aes Sth 114s, 33 8, , . A 88% 1 Am Tel & Te! cv 45,’36.. 88% 88% 838% + ; 104% 9 M1, 104 5 104 
registered 101.02 100.50 100.50 — .40 116% 67 Am Tel & Tel cv 6s, 116% 113 115 - | - ‘ . ‘ 
98 100.02 1275 Vict , 100.72 100.62 36 — .06 F F ae - ie B, 25. algae: h Miegaes ‘” : . 82% 82 82% 
100.98 100.02 1275 Vict 4%s, 1923 100 72 ee enge 06 100 9% Am Tel & Tel col 5s, 46.100 99% 99% + % | 86% 8H 86, 85% 86! 
eet oe vd Vict 4%s, rez . . 100.64 100.42 100.52 — .04 103 95% 4 Am Tel & Tel cv 4%8,’33.102% 101 102% + 1 | 83) Q oie . : 
y f 2265 ric y x y22 2 1-9 7 7 73 | i‘ fe 
100.62 100.28 2269% Victory 44s, eT ena % 96% 162 Am Tel & Tel col 4s, '23., 938% 93 93% .. | 8 * 
called) 00.34 100.2% .320— . - aa 4 . 
: Apne nv. ‘ om 70 is AW W & El col tr 53,34 82 81% 81% % | 08% 104 BY 108% 108 
100.50 100.10 124 Victory 4%s, 1922 : eity : “ é | pa + 
j ee ‘ 0.16 0 Am Writing Paper 6s,’39. 86% 85 864+ % | m % om Y 
: Aeaioll 16 100. .16 — .02 | iy 
reg (cal 100.16 100.10 100.16 Ann Arbor 4s, ’95....... 70% 70% 704+ % | B¢ 1 ” 824% 28 
92 2 Armour & Co , *59.. 92 91% 92 94 92 
tal sales .... Jéeesbebonbans 8,386, 71 = . pan . x on | 7 
Total sales ... $18,386,700 95% 85 299 Atch,Top& S F gen 48,'95 93% 92% 938%+ % | 117% 
PREWAR ISSUE 86 7 33 A, T & S F adj 4s, ’! .8 8 86 + % | 102 2% 
86% 7 A, T&S F adj 4s, sta,’% 86% 86 86%+ % | 7 ¢ 
105% 104... J $ 4s, reg, 1925 ----104 104 108 —1 - ; : , ss . 
3% Us ws * 85 vf A, T & S F ev 4s, '55.. 85 84 85 + 1 | 4 WY, 4 
FOREIGN GOVERNMENT 83 83 1 A, T&S F adj sta reg.. 83 83 83 | i ‘ Oo 4 
4 94%, 861 3 A T&S F.C ys. ’62 § 41, i 4 “8 99 yt n 
102% 99 322 Argent’e 7s, temp ctfs,’27.102% 100% 101% + 1% rt. coe a “4 a 7 rs ae rect = cit te : 
87 77 27 Argentine 5 1945 eoee SOK & %& +1 100 pie i re . a I Res boy —- —— - in Faken . 102 ) é . 
57 44% 20 Chinese Govt 5s, 1951..... 54% 53 54 +1 sae peg a Fa . mn = 4 ra — 99% 99% -- | rice 2 6 
112 105% 32 City of Bergen 8s, 1945...110 100% 109%4— % se po a wo irm 48, '< agen pa _—_ 6% + % | ‘ 
93 5 32 Atl Coast L Ist 4s, 1952. 91% 91% 915 i, B4% 2Y, 
116 106% 27 City of Berne 8s, 1945.....114 112% 112%— % aa 2 = a a a ee oe oe s - 
90 80 69% City of Bordeaux 8s, 1934. 82% 80 80 — 2% Pos gale Meh Ne ee eS eS :; ae ‘ 
8 04% 1 y. ‘ors ine 7s 93 . TY 7% 4 \ | Se ~ S21 2 
112% 106 6 City of Christiania 8s,'45.110 109 100 — 1% a4 104% 14 Atl Coast Line 7s, — -108 107% 107% - : : : 2% 82% 
) 2 52 ALCL, L&N 952. 85% 84% 8 + %& | 2 T9% » vw oO 
93% 85% 116 City of Copen 5 1944.. 98% 91% 93 + 1% ae at te a — a oe gu Mags epiggs a ke a _ : au 4 + ge 
91% 82 121 City of Grtz 74s, = a A ata ae a, —* = 38% 38% + | om u WH 6% 96% 
1952, ctfs .. ese 83% 8% 83 + % WS 2 8 Ae Be om, 1931..103% 103% 103%. .. ao 0644 105% 105% 
90 80% 88 City of Lyons 6s, 1934... % 81 80% — 1% 104% 98% 247 Al Ref deb fs, 1937.... 99% 98% 99 + % ae ’ 1% 78 i 
, Q 2012 . e 
pad o © ay at Teapetiies Os, 82% 80 80%— 1% 103% 99% 4 BALDWIN LOCO 5s, '40.103% 102% 102% Y 6% 8 ” O68 ne 
ee 2 ~quapeetnetiad ea 9 88% 36 B&O p lien 3%, 1925.. 95 94 MH — % ee wily oiI4 
, : . = ee " es 93% 92% Wat % Balt & Ohio gold 4s, ’48.. 88 86 88 + 1% ao : seh “hs 
05 99 0 City o 2orto Alegre 5s, Balt & Ohio 1 31 i oan ae ss oa = 23 
Se 4 p 1 3%s reg. 92% 92% 92%+ 1% ( 7 
961, int etfs 1 x ) Y% ; no Epes : y | ‘ 75 
106% 98% 854 Pay = i 6 a pd pe i ‘- Balt & Ohio cv 4%s, 1933 87% 86% 86% + % ; 6% 6 ; 
9814 me rs) Lio «¢ Jan 8s, 4 Js’ J 2 - 7 yy y w Ww 
Balt & Ohio ref 5s 1995. 93 89% 924+ 2% | 100% 100 0 
106% 98%113 City of R de J 8s,'47,ctfs.100% 98% 99% + 1 102 944% i7 Balt & Ohio 6s, 1929.....102 101% 101 % | ie 30 00 100 100% 
106% 99 47 City of Sao Paulo 8s, 52.101 100 100% + 1% 85 72% 194 B&O,P L B&WVa + 1% 92 + ei 
% 7 3 City 6s. 193 v4 8% 80 B&OS W Div 3s, T ( ( 
= temp c whim % 73 7% —3% 91% 91% 1 Do registered ... a 91 p "8D eas A 
76% 67 6 City of Tokio 5s, 1952 72% T1%e 72% .. 73 «62% 91 B & O Tol & C 4s, 1 } } % 
115107 36 City of Zurich $s, 1945...115 114 115 Be 108 102% 41 Barnsd s f 8s, Ser / +%] § 8444 851 i 
100% 4 90 Czechoslovak Rep 8s, 51, 108 102 <1 Barnsd s f Ser B, 4m | of 1 } 05% 107% 
int ctfs ... -. 9% BW 9%—1 109 107 55 Bell Tel (Pa) 7s, 1945.... + & | 8 8 % 9% HH+ % 
112% 105% 14 Danish Music s f 8s,A,’46.110% 110 110 ve 100 95% 13 Beth Steel ext 5s, 1926.. 99 98% 985% + & | 
113 105 7 Danish Music s f 8s,B,'46.110% 109% 110 + W 94% 86 46 Beth St pm 5s, 1936..... 93% , y | iii 10 110 
86 (86% 815 Dept of Geine Te,'42, OD 8 een om 101 95 113 Beth St s f 6s, 1948....101 + | “eee 2% 101% 102% 
ctfs ° , . B94 7 86% — 2 974 90 2 se Ss ef 5 > > 1 2 xo my 98) i A 
95% 85% 15 Dominican R 1958.. ¢ 95 95 ee Ro. 4 ro ae ae xy nag 97% ; 8 % 92 93% 4 
91 89% 26 Domin Rep 5 42, ctfs 90% 90 90% .. <= a Ge, 195 as 99% T A 88 8 88% 88% 88 
100% 96 141 Dom of ¢ Janada 5s, 1926..100% 99%100K%+ % — a 1 Bos &N Y Air L 4s, °5o 75 + 2 | 84 R3% 83 
103% 96% 153 Dom of Canada 5%s, 29..102% 102% 102% .. 78 50 12 B'dway & 7th Av 5s, ’43 78 + 1% 8 st 78 «79 
100% 94% 40 Dom of Canada Ss, 1931..100% 99% 100%+ % 74% 682 10 B'way & 7th Av 5s,'43,cfs 74% 8 28. 8 814% 81 
106% 97% 556 D of C 5s, ‘52, temp ctfs. 99% 99. 99% + % 99% 87% 1 Bklyn Edison gen 5s, "49 99% : + 2% | 52 8 4 71% + % 
97 o4 Dutch E Ind 6s,'47,tr rects 95% F ' 108 102 16 Bklyn Ed gen 7s, C, ’30.108 105%108 + 2! 47 + r 14 
97 93% 526% Dutch E Ind 6s,’62,tr rects 954% 94% 95 + % 103% 100 7 Bklyn Edison gen 6s, '30.103% 102%, 103% + 1 | 100% x O% 10084 100% 
102% 93% 69 Framerican Il Dev 108 104% 13 Bklyn Ed gen 7s, D, ’30.108 107% 108 + % | joa” o : - « v7 ve 
2 RS, 1 1942, te ; i Bklyn R T ref cv 4s, 2002 56 56 SH 1 :) ee 4 ) 03% 104 
108% 90%, 790 French Govt 8s, + Bklyn R T gold 5s, °45 64 64 64 +1% | 4 oon ‘ ww 9% + 1% 
104% 94 1196% French Govt _ 1941. Bklyn R T gold 5s, ’45 cfs 61% 61% 61%— % | 110% 106 v4 83% S4 
93 88 28 Hol'd-A s f 47,int rets Bk RT7 99 47 o1 Mey o | LU" iM 8% 107% 108% 4+ 
On RE * ee ind yn R 78, 1921....4. 84% 82% 84% + 2% 4 44 = 
95% 86% 106% Japanese 4 x a. oF om } $5 G 
94% 86% 201 Jap 4%s, 2d seri es, 1925 \BR r 7s, 21, ctfs of d.. 84 82 84 +2 | 8 + 98 98 
811% 72% 445% Jap 4s ing 1931 81% 79% 80 + % cake ee eta | aes 100 100 , 
91” 81 159 Jurgens(A)Un M arine J Elev 5s, 1950.......- 90% 84% 89%+4% | 87 8 8 83 83 1 
Wks 6s, 1947, int ctfs.. 81% 81 81 — % Do stamped . - 90% 84% 90% + 5% | 108% 105% 1814 100% 108% + 
104% 94% 98 Kingdom of — 6s, 1925.100% 99%100 + % B U Gas ev 7s, "39. t cfs. 116 115% 116 - | 10446 100% 4% 104 104% 
109% 103% 115 Kingdom of Bel 7s, "49.105 104 104%— %& Brunswick & Wn 4s, '38 91% 91% 91% + 2% | 107% 10 07 106% 107 + 
108% 102% 136 Kingdom of Belg 8s, 1941.104% 103 103 —1 Bush Term Bldgs, 5s, ’60 94 94 94+ % 
112% 107 130 Kingdom of Den 8s, 1945.111 110% 110% ° Bush Terminal 5s, '55.... 91 91 91 ; . 
99% 9 218 Kingdom of sw. 68, 1942. 19% 99 99%+ % > 10K 
96% 92% 37 Kingdom of Italy 6%s,'25. 96% 96% 96% CAL GAS & EL 5s, '87.. 96 ™ | 44 71 
- ene a ~ : == ed U7 °- Al, GAS eL 5s .. 96% 96% 96% 
98% 93% 352 King of Neth6és intrets 98 97 9 + & Cz Bigg rt eee eee as 4 S4 
112% 100° 110 King of Norway 8s, '40..112% 111% 112%+ % Gen Sous oon A, St SS 
105. 94 58 King of Sweden 6s, '39..105 lute lu4h+ % Can Ni ny _ debts cfs,'42.103% 102% 103% + % 1% L } 
85 74% 663 Par-Lyons-M 6s,’58,intctfs 71% 74% 75 — 3 aca Gaee ae. dian tee ae 1940...... 113% 112% 1134+ % | ‘ } + 4 
102 97% 162 Rep of Bol 8s,’47,tem ctfs 98 97% 91% — % = OF 2 64 Can North 6%s, 1946....113 111%1124%+4+ ¥% | 7 7 1 4 
103% 98% 38 Rep of Chile 8s, 1926... 82% 77 427 Can Pacific deb 4s....... 82% 80% 824% + 1% | ni + 1 
106 102 £1 Rep of Chile 8s, 1941. 94 83 11 Caro, Clinch & O 5s, ’38.. 91 90% 91 + % | ve 7 + 2 
106 100% 52% Rep of Chile 8s, 1946.... 100 97% 1 Cent Dist Tel 5s, 1943....100.100 100 cg emia 
2 76 1 Rep of Cuba 4%s, 1H9.. 100% 89% 21 Cent of Ga con 5s, ’45..100% 99 100%+4 1 IS v) 107 106% 107 - - , 
=) 2 aS pp ot Cabs oe, tee). 2+. 102 93% 28 Cent of Ga 6s, 1929....101 100%101 + % =e 
108% 103 20 Rep of Uruguay 8s, "46. .106 104% 106 + 1% 98% 93% 55 Central Leather 5s, ’25.. 98% 98 98%+ % rk Nag a 
jose 190 i Bta eg ag var ey ft ae gh od W%+t % 91% 81% 87 Central Pac 4s 1940 a 91 90% 90% 1 + fs W% W% 20% 73 
+ 7 State of Sao Paulo &s,'36.100% 100 100% 4+ o 4 r So i <a ingens awe ieee me nm St ».. 91 90 90% + 1 
112% 106 31 State of Queens 7s, "41. .112% 111% 111% + od 110 115 Cerro de Pasco 8s, '31.128 126 127% + 2% | ‘ 
103 97 50 State of Queens fis, ‘47..103 102% 102% + % ne % o4% 9 Ches & Ohio con 5s, '39.103% 103% 103% —- % | 99% MY 98% 98% 98% 4 
120% 112% 217 Swiss Confed s f 4s, '42.120% 119% 1204+ % 90% 82% 68 Ches & Ohio gen 4%s, 92 90% 90 90 .. | 89% 8 891%, 89 89% 4 
110% 100 446% U K of G B & I 5%s, "2 hs 108% 108% — 1% 98 90% 1 Ches & Ohio fund 5s, '2997 97 97 + % | 109 10 08% 107 107% 4 
oe 98% a U K of GB & I 5%s, 109 109 —1% = 84% 905 Ches & Ohio cv 5s, '46..100 97% 98%— 1% ores ae 03 102% 102% A 
5 200% U K of G B & I 5% 5%, 104% 104% + % 92 4180 Ches & Ohio cv 4%s, 3092 90% 9 1% 9% 97% 97% 9T% 
oe eis 162 Us _~ Brazil 7%s 86% 87% + &% 84 i Cé&éO,R€&A Ay "89 84 bt ie ” 5 103 102% 102% 
1% 86% 2 Do large Jot le 86% 86% — BT 73 Chicag ’, a : 100% 100 100% 4 7 
gen” see” aus DO ct Beach Ss, “di... 201% 101% 1014 + 52 at eee Se ee es eee. 115% 124% 115 
96% 90 150% US of B C Ry Hl 7s, "52. 92% 91 91% — 1% 0% SS an eee a oe oe ed 00 99% 99% — 4 
70% 54 130% U S of Mexico is, '45.... 58% 56% 57 101% 6 . sen 22% + 3% 112% 115 
% 50 2 US 5s . 53m 53% ‘ 30 CC, B& Q Ist & ref 5s,'71.101% 101 101% + i Set age m+ I 
66% 50 25 U S of Mexico 5s, large. 53 53% — 3F ra % P 4 141% 1038 
Ga” 30% 118% U S of Menico te, "Si, 404 43% 43% — 4 o 64 C, B & Q, Ill Div 3%8,'49 85 83% + 2% 100" 100° 
95% 91% 56 Un SS of Copn 6s, ’37.... 93% 92% oon +2 = 10 C, B & Q, Ill Div 4s, 49 91% 91% 91% 4 % 111% +°°3 
Total sales, $10,496,500. 96% 6 C, B & Q, Neb Ext 4s, '27 96% 96% 96% .. 103% 103% 103% — 2 
85 187 Cab iil gente, ,tmp tefs,’51 85 844% ‘BY4— % 17% 13% 16%+ 3 
> c SITY , = 5 S Fe § 98% 984+ % 7 76 1 
NEW YORK CITY BONDS m4 208 - Great West 4s, '50.. pte 60% 624 + 1% : = 
100 «(94 5 4s, 1956, reg 100 100 100 + %& ea 6 Chi, Ind & L gen 6s, '66..102 101 1014+ % 86% 79 3,54 85% at 5 
‘ + 8, ’ sccceccccvece R4Y 4 Chi. Ind & L 8 ORR Y 2 9 ane v2 ha 85 
og a 2 a ee eearerre » 1 ry 5s, 1966... 84% S44 84'4 + v2 i y p2  § ‘ 
108 103% 15 4%s, 1967 100 100 0. 985% 4 Chi, Ind & L ref 5s, 1947. 98% 98% 98% + 89 «83 Te a ie ~ are 
107% 103% 11 4%s, May, i957... “11 106% ioe ioe + ? 85% 2 Chi, Ind & South 4s, ’56. 85% 85% 85% + 86% 75% 44 SOK 85% 80% + I 
108103. 8 4%s, 1963'............-..108 iorm 108 on 24 C, M & St P gen 440,789 88% 87% 87% — 66% 4716 362 Hud & } . 10ST. 60m 88% OKT 
i 103% 20 4%s, 1971 ...... - oF G10 , : ref 4%s,2014 69% 68 68% + 100% 100 41 H 8 p. 
08% 103% MB, IDTL ....crseecerees 108% 107% 108% + % 80 71% 44 C, M & St P gen 4s, 89..80 79% 79% + . : ies ehh -eaien 3 
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> 
Net Range, 1922 Net 
Range, 1922 Net ) Range, 1983, st Ch’ge High Low Sales High Low Last Ch’ge 
High Low Sales High Low Last Ch'ge | High Vo, 65, 'N Y Cent deb 4s, ‘34. te ei 1 te 72 64% 3 St L S W 24 ine 4s, "89972 71 72 +2 + 
85060 76% 11 ILI, CENTRAL 1. 8 BA BAK +t | 90% 85% 20 NYCent ref&éimp 48,2013 90% 90 9%+ % 84% 76 15 St P & K C Sh L 4%s,’41 84% 84% 84% + % 
50% 765 $3 Ll Central 3%s, 80% 80% 80% + 1 - 104% 40 N Y Cent 7, 1930 105% 105 105%+ % 100 93% 12 St P, M&M 4%s, '33.... 99% 9% 9%— % 
Si% 77% 29 Ill Central 4s, * iF Pee 83 74% 60 N Y Cent gen 3%s, 1997.. 83 81% + 2% 111 10% 2 St P M & M con 6s, °33.111 111 111 + 
113, 100% 5 iil Central xe, 2. 1% vom 91% 4 108% 98% 219 N Y Cent deb 63, °35....108% 107% 107% — % 92% 88 1 StP.M & M,Mon ext 49,°37 92% 92% 92% + i 
91% 82% 121 Il) Central ref 4s, °55.... 91% 90% § at 3 99% 93% 1509 NY Cent ref&imp 5s, 2013 99% 98 %9%+ % 101% 98 8 Saks & Cos f 7s, '42....101% 100% 100% + % 
102 76% 84 II) Central 5%s, '34......102 101% 101% - , 6% 78% 36 N Y Cent con 4s, 1998... 86% 85  86%-+ 1% 81% 70 28 San Ant & AP 4s, *4 80% 79% 804+ % 
7166 4 I Cen’, Oma div a: N ¥ Cent, L § col 3%s,’98 70% 79% 79% + 3 91. 80 5 Scloto V Y & N E 4s,'8991 90 91 + 1% 
03 81% G6 I Cen,¢ airo Bdge 92% bt H ~? NYCMC col 3%, "98. . 2% 62 48 76 Seab A L 4s, stpd, ° 62 60% 61 1 4 
79% 76% 10 Ml Cent, St L div a aoe. NY c BM 6 0B. os cteces: 4% 6 50 1 Seab A L gold 4s, '50....65 65 65 +5 
oo, 8) SO Cane Lan oO os” os 1% N Y, C &St 1 dsb @ 1% 62 31% 770 Seab A L ref 4s, 48% 46% 46%+ % 
? 03% 86% 41 Illinois Steel Hs, = = 13 N Y. ys & St L ist 4s, * 33% 13% 407 Seab A L adj 5s 33% 29% 31 Sf 
101% %#% 36 Indiana Steel 5s, Moe ia 2 10 N Y' Dock 4s, 1951.. 73% 41 806 Seab @L con 6s, '45..... 73% 69% 70 + % 
4 - ee ae 12 in + 1% NY Edison Ist&ref6%s,'41. % 100 +93 (18 Sharon Steel Hoop 8s, '41 99 98% I8%+ % » 
Int-Met 4%s, etfs of dep H ae NYG, EL, H&P 4s,'49 84 84 S34 % 100% 98 330 Sinclair Oil 7s, ' ‘ ; 1 
Int-Met 4%s, ctfs, stpd +3 NYG. EL HéP 5s,’48 99% 99% 99%+ % 106 93 86 Sinclair Oil 7%s, - | 
Int Rapid Tran 5s, 66. "li = N Y, L & W const 5s,'23. 99% 9% 99% + 1 99% 98 369 Sinclair Crude Oil 5 9% + % 
Int Rap Tr ctfs of dep — NY,NH & H cv deb 68,'48 84% 83° 84% + i% 103% 103% 1 Sinclair Oil 7%s, reg... .103% 103% 103% 
Int R i ref Os, reg : 4 ix N Y, NH&H non-cv 4s,’ 58 57% + 1% 101 a] So Car & Ga ext 5s, 29.100 100 100 + 
23 int R T cv 7s, ‘82, w i . } 2 N Y.NH &Hev 3%," a =— % 99% 91 16 South Bell Tel 5s, '41.... 99% 99% 99% 
SS 704 18) Int RT Gs, a ee +1 NY, NH&H non-cv 3%,’ Si —1 103. 94 20 S Porto Rico Sug 7s, °41..103 102% 103 +4 
82) 72% «5 Int Agri col tr 5s, ‘82 * 1 NY, NH&H non-cv 60 + 2% 94% 78 #24 Southern Pac co! 4s, '49.. 89% 89% 89%+ % 
114% 10211 Int Cemt 88,'26, temp cfs a t N ¥, NH & H deb 4s,'57 52 50% 52. 104% 95% 4 Southern Pac cv 5s, 1934.104% 104% 104% 
} cote Oe ae into Gt Nec to tr cite. @ Ge OD + 4% NY. 0 & W ref 4s, '92.. 77% 77 77 — 1% 94% 86 114 Southern Pac cv 48, '29.. 94% 93% 93% — % 
Go Se eS ee. ee 16% 10 ee N Y, O & W gen 4s, '55.. 69 68% 68% — 1% 92% 88%171 Southern Pac ref 4s, '55.. 92% 91 92%+ ¥ 4- 
Se See Se Oi a oe ot 8 N Y Rys ref 4s, 1942... 41 37% 41 + 3% 90 90 2 Southern Pac ref 4s, reg. 90 90 90 .. 4 
So a a sea. ae on wa 1% N ¥ Rys ds.cs of dep,'42 39 36% 38% + 1% 85% 79% 14 So Pac 8 F Ter 4s, 50... 85% 8 8 + % 
wy, 89 689 Int Mer Mar 6s, - *  - Y Rys adj 5s, 1942.... 11% 10 11 + 1% 100% 87% 102 So Ry Ist 5s, 1944... 100% 99% 99%— % 
83% 236 Int Paper Ist & ref 5s,'47. 80% SO BOK. N ¥ Rys adj Se otfe of d 10 8% 10 +1 72 61 442 So Ry gen 4s, '56........ 72 70 71% + 1% 
90% 83% 8 Int Paper conv 5s, “47. o0% 9% * * N : State Rys 4%, '62.. 72 69 72 + 4% 97 89 11 So Ry Mem div 5s, '96.. 97% 96 97% + 1% 
98% «8S 34 Invincible Oil cv 8s, 31 16% 95M 14 + 1% N S & W ist ref 5s,’ 37 71% 69% 69% — 2% 103% 94%155 So Ry dev 6%s, "56...... 103% 1038 103%+ % 
aa ee ee ref 4s, °51,. 47% 45. #© N y, Sus & W gen 58,4067 ‘4% 57 + 2% 96% 92% 11 Stand Gas & El cv 6s,'26. 9% 96 964+ % 
83% 70 lowa Central Ist 5s, ‘38.. 81 80% 80% % N Y Tel ref 6s, ‘41...., 107 106% 107. + 97% 96 4 Stand Milling ist 5s,’30.. 97% 97% 97% — % 
. N Y Tel a f deb Gia, '40,.108% 107% 107% + % 107% 105% 95 Stand Oil of Cal 7s, ‘31. .106% 105% 106 4 
&3 72% 165 K C, FT S & M 4s, ‘36 83 81% 83 + 2% aR N Y Tel 4%s, '30........ boa} § H%— % 102 96% 23 Steel & Tube 7s, "51 -101% 101 101 
03 84% 78 Kan City South 5s, '50.. 93 ; + 3 59% 88 349 N  § Westch & ‘'B 4% 55% 57% + 1% 
72 «#463 0 ©6©662)6Kan City South 3s, '50.. 72 +t 2 104% 100% 10 Niag Falls Pow 6s, 104% 104% 104% + % 101 92 5 Tenn Copper cv 6s, 100 98% 99% — 
sé) 678% «61 )«=6Kan City Term 4s, “60 85% * 101 = 91 1 Niagara Falls Pow 5 . 83% 76% 20 Term As St L ref 4s, 82% 82 82 Ye 
10 «101 18 Kayser (J) s f 7s, 1942 105 71 50 39 Norf South Ist ref % 96 89 1 Texas & N O con 5s, °43.. 94% 94% 94% 1% 
100% 107% 25 Kelly-Spfid Tire 8s, '31..108% 108 1K t 4% 1% 85% 36 Norf & W con 4s, '46.... % % 100 87% 33 Texas & Pac Ist 5s, 2000. 98% 96% 98% + 2% 
%4 72 13 Keokuk & Des M 5s, '23.. 94 92% 94 + 1% 118% 103% 1386 Norf & W cv 6s, 1929,, 18 116 116% — 1% 7% 44%416 Third Avenue adj 5s, 60. 67% 64 66%+ 2% 
77 666, 2 Kings Co Elev 4s, sta, "49 77) 15% TT +t 9 83% | Nort & W.div 4a, 1044... 8m% 89 1% 68 56% 64 Third Avenue ref 4s, 60. 64% 64% 64% 
ok 96% ; Kinney & Co cv 7%s, 5. 97% GT% OT% 88% 84 4 Nort & W. P,C & C 4s,"41 87% 87% 87 “ 96% 88 Third Avenue Ist 5s, 6% 96% 96% + 1% 
03% 90 258 N Am Edison s f 6s, A, 104% 100 28 Tide Water O 6%s, °31..103% 103% 1038K%— % 
f LACK STEEL 100% 100 100% interim receipts, '52.... 038% 93% 9384— % 108 97% 17 Tob Prod s f 7s, ‘31 ; «105% 106 % 
Lack Steel 5s 93 2% + 1 97% 95 47 N Ohio T & L ref 6s, ‘47 96 95 6 + &% 108 104% 15 Toledo Ed Ist 7s, ° 107% 108 + % 
Lac! Gas (St L) 8,34 95 4% + 1% 65 60 30 Northern Pac 3s, 2047. 6 63% BH%— % 9 869 3 Tol & Ohio Cent Ist 9 9 + 2 
fi Lake Erie & W 2d 5s,'41. 87% 87% + % 00% 84 152 Northern Pac 4s, 1947. 90% ¢ 90%,—- % 97 90 12 Tol & Ohio Cent gen 5: { 90 909 -—7 
Lake Shore 4s, 1928 96 895% 87% 84 20 Northern Pac 4s, reg..... 87% 87% 87% . 98% 98% 5 Toledo Traction 6s,’25.. 98% 98% 98% 4 
f Lake Shore 4s, 1981 os *: 99% 96% 285 Nor P ref & imp 5s,’47,cfs 99% 98% 99% + 1 7 58 66 Tol, StL & W 4s, '50...% 72% % + 4% 
it Lake Shore 3%s, ‘97 81% 80% 81% + 1% ty 101% 636 N Pac ref & imp 6s, 2047.109% 108% 109% — % 85 77% 2 Tor, H & Buff 4s, ‘46.. 35 84% 8 + | 
' Lehigh & N Y 48 1945 86 86 86 + %& 102 oR 7 Nor St Pow ref és, , .102% 102 102%+ % 100% 96 4 Tri City 5s, ’23........100 100 100 
LV of N ¥ gtd 4%», ‘40. 95 95 95 2 0% 88 4 NSP Ist & ref 5s, '41.. 9% 93% 9%+ % ; 
LY of Pe con a boos. Ba a et ti 108% 106 89 N W Bell Tel 7s, 1941....108 107% 107% — % 100 «96% 49 Un B & P 6s,A,int cts,"42.100 99 99 Y% 
L V col tr 68, 1928. 104 103% 108% + & 93 88% 2 Un El Lt & P 5s, '33. 93 92% 93 + 
Lex Av & Pavonia Ferry op 0 21 ONT POW Ist 5s, 1943.. 98% 98 98y%+ % 96% 86 81 Un Pac Ist 4s, '47...... 95% 94% 94% ng 
5s, 1993 nO% 50 50% + 1% 101 95% 29 Ore & Cal Ist 5s, 1927. .100% 100% 100%. 90 81% 12 Un Pac Ist ref 4s, 2008... 90 89% 90 + 1% 
Liggett & Myers 5s, ‘51..100%100 100 a 4 83% 11 Ore, R & N con 4s, '48.. 94 89% 94 + 4% 96 89 80 Un Pac conv 4s, 1927.. 95% 95% 95% , 
Long Island ref 4s, ‘4% 84% SIX SE + 2% 106 96% 2 Ore Sh Line con 5s, °46,..106 1054106 + 1% 105 102 30 Un Pac 6s, 1928 ....10 104410 + %& 
’ Long Island gen 4s, "38.. 86% 86% 86% + 1% 106 97% 5 Ore Sh L con gtd 5s, ‘46.106 105 105 — 1 104 102% 24 Un Tank Car eq 7s, '30..104% 103% 103% Ye 
k Long Island unif 4s, "49.. 81% 81% 81% + 2% 95% 86% 17 Ore Sh L ref 4s, 1929....95 984 94 — %& 113 104 16 United Drug cv 8s, ‘41..113 111%112 + ¥ 
Long Isiand deb 5s, 1934.95 9% 9 +2 84% 77 75 Ore-Wash Ist ref 4s...... 84% 83% 8%+ % 98% 93% 11 United Fuel Gas 6s, '36.. 98 -97% 97% 
Long Island deb 5s, 1937 85% 85 85% + 1 103 96% 14 Otis Steel s f 8s, °41...101 100% 101% + 1 90 7D 69 Un Rys Inv 5s, ’26 (Pitts) 90 88 89% + 2% 
Lfrillard 7s, iiM4 ; i 93 93 2 Otis Stl 7%s, 1947,int ctfs % 93 93 ee 63 51% 13 United Rys of StL 4s,’34 62 61% 62 + 1 
f Lorillard & 1951 102% 98 5 U 8S Hoff Mach 8s, * 102% 101% 101% 
Louisiana & Ark 5s, ‘27 Me 83% 7 1 PAC COAST ist 5s, °46.. 82 82% 82%— % 98% 92 86 U S Realty temp 5: . 98% 97 97% + 
Lou & Jeff Bridge 4s, + 1% 04 87 47 Pac Gas & El 5s, 1942. 4 93% 938%— % 105 100 13 U S Rubber 7s, : 102% 102% 102% 6 
pouteipae & NW refds lh 98 92 3 Pac of Mo 2d 5s, 38.5: 98 ve 98 Pe 91 86 269 U S Rub Ist & ref 47. 90% 90 90% 
. & N unified 4s, ‘40 94 87% 24 Pac Power é R ref 5s, "30 93% 92% 92%— % 109% 103% 30 U S Rubber 7%s, 1930....109% 108% 109% + 1% 
% AR & Nash 7s, 1930.. 1 95 91% 302 Pac T & > int cfs. 9% 93% 93%— % 103% 96 . 20 US Sm,.R& M c 6s,'26.102% 102 102 
XS 7% 10 L&N, A, K & C 4s, 'S %% 91% 21 Pac T & T 5s, 1937...... 98% 98 98% .. 1048 ony 231 U s Steel 5s, 19€ 104% 108% 103% % 
108 101% 36 L&WN ref Sis, 2008 1 108% 108 11 Packard M Car 8s, ‘a, "107% 107% 107% a oo a. eam i Se tt . yh 93% 93 931 “ue 
or 8 8 OL aN, St L div 3s, 80.. 67 My 103 94% 15 Pan-A P & T eq 7s, yore 101 101% .. on ” aahet 5 sai “ sie . 
; oT 92% 6 L&N, Mob& M 4%s,'4597 97 OF + 2% 93% 85% 8 Penn 4s, 1948... 92% 92% 92%—1 a ae J ‘ , : 
103% 93% 169 Penn gen 5s, 103% 103 103% > 101% 93 57 VA-CAR CHEM Istis,'23 100% 100% 100%+ % 
3 MANATI SUG s f 7%s,'42 99% 98% 99% + 1% 95 85% 66 Penn gen 4%s, -- 9% 9% 94%+ % 99% 98 210 Va-Car —s 5 7s, Ser tn 4 
: Manhattan Con 4s, 1990.. 68% 67 68% + 1% 110% 103% 75 Penn 6%s, 1936 .110% 110% 110% + % ina, . _A, int etfs, 1f ~iigeeee santa 106% 05% Ms 
Manila R R, So L 4s,'39 68 68 68 os 111% 105% 25 Penn gold 7s, 110% 109% 110 + 1 10 te eee ee ee ee 100 10 +O : 
“i Manitoba S W ci 5s 496% 96% 96%— 1 104 1014 7 Peo Gas & C con 6s, '43..109% 108 109% + 3% 100% 92 3 Va-Car Ch cv deb és, °24 100 10 ¢ t+ % 
; Market St Ry con 5s, ‘24 89% 89 89% + Fry % %S5 24 Peo Gas & C ref is, ‘47.96 % + % 98% 94% 8 Va-Car Ch cv 7%s s4 94% 94% ” 
Market St Ry cl tr 69,24 4% 93% 94 ..- 84 70% 8 Peo & East ist 4s, '40.... 82% 81% 82%+ % 99 97% 329 Va-Car Ch cv 7%s,'37, w 1 98% 97% 97% —1 
: Marland Oll tem 7%0°81.112% 111 112) an 39 +. 22% 252 Peo & East inc 4s, 90... 38% 36 38% + 2% $2% 72 11 Virginian Ry 1934 82% 82% 82% + 2 
Marland Oil &s, 1931......102- 102% 100% 88% 69 Pere Marq Ist 5s, '67....100%100 100° + 1 99% 88 47 Virginian Ry Ist 5s, 1962 99 98% 99 ‘ 
Mariand Oli 8s with war 120% 4 at 59 41% 11 Philippine Ry 4s, ’37 52% 52% 52%— % 97% 97% 3 Virginian Ry Ist 5s, reg 97% on oT% 
sem Pet of Se, 19961064 108 106% 4.1 101% 96% 46 Phila C ref 6s, '44....... 101% 100% 101% ‘ 85% 74 7 Va So West con 5s, ” . 83% 85% 4 
> ar o. e-ee Soe + 102% 94% 58 Pierce Oil s f deb 8s, '31.100 9714100 + 3 
Mich c at dob an 10D. SOR on oat . 2 101 90 48 OP, C,C & St L g 5s,A,’70.101 99% 100% + % 99% 93% 11 WABASH ist 5s, 1930 1% 99% 99% %, 
Mich State Tet ce , ll alll a 9014 78% 4 Port R, L & P Ist 5s, ‘35. 86% 86% 86% + % 93 81% 7 Wabash 2d 5s, 1939...... 91 91 91 . ‘ - 
-~ alle ‘ heel J. wm = + oY 106 «102 1 Port Ry, L & P 7%s. °46.104 104 104 — 1% 70 66% 5 Wabash Om Div 3%s, ‘41. 70 69 70 + a 
Midvale Steel hs, 1936 91% W% 9% — 1 10499 5 Porto-R Am Tob 8s, ‘31 i04 104 104 + %&% 80 69 20 Wabash, Tol & Chi 4s,'41 80 80 80 +2 
: Milw & Nor con 4%3,"34 90% 90% 90% + 1% 115% 99 5 Producers & Ref 8s, w w.108% 108% 108% — \% 104 99% 8 Warner Sugar 7s, ‘41....105% 102% 103% 
: Mil El Ry & L 5s, ‘51... 9 90 90 + 4% 103 99 26 Prod & Ref 8s, '31......102% 101% 102 “s 9% 9 3 Wash U Power ref 5s,’39. 98% 98% 98% 
Mil, Sparta & N W 48,47 91% 1% 91% + 1% 87% 73% 48 Public Service 5s, . 81% 86 87%+ 1% 90 77 6 Weath, MW&NWIs 3090 «86% 9 + 2 
Mil Gas 4s, 1927. - 92% 92% 92% .. 111% 101% 66 Punta Alegre 8 tem7s,’37.110% 108 109 — 1 69 58% 134 Western Md 4s, 1! 69 867% 68% + 1 
: Minn & St L. con 5a, 81 80 80% ly 100% 99 25 Western Elec 5s ... 100% 100% 100% 
; M & St L ref & ext 5 48% 47 1is%+ % i te ied anes a . ao “3 West N Y g 1937 99% 99% 995% + 1% 
‘ M & St L Ist & ref 4s,’ 199 + 1% READING GEN 4s, ‘97... 86% 85% 86 ; + %& ° W N. Y & Pa gen a 43. 79 79 
105 100% 55 M, St P& SS M 6%s, ‘31 105 + 1% Reading gen 48, reg... ... om SS AT IS 88% 84% 53 Western Pac 5s, 1946.... 87% 86% 
: 1 OM, St P & S SM con5s,'38 4 101% % Read Jer Cent col 49,'51. 86% 864% 864+ % 103% 103% 2 West Penn Pow 7s, ‘46...106% 105 
73% 9% Mo, K & T ist 4s, ‘0 83% + % Rem Arms 6s, "32, int cfs 94% o4 oe 94% 89 «11 West Penn Pow 5s, 1946. H% 94% 1 
261 M, K & T 5s, A, w i,'62 § 86 Rep Iron & Steel 5s, '40 94% 94% 94% + % 102. 9% 1 West Penn Pow 2 
, 65 M, K & T 4s, B, w i, "627 Nlk+ % Rio Grande J Ist 5s, '39.. 90% 88% 90% + 2% 100% 90% $3 West Un Tel col tr 5s 
as MK &T 6s, C. w i. ’32 9™%+ % Rio Gr West Ist 4s TT HOM, 80 80 a 94% 88% 3 West Un Tel 4%s, 1 
: as M, K & T adj 5s, w i, ‘67 63% + 3% Rio G West col tr 4s, 4071 6 e+ % 114 106% 27 West Un Tel 
‘ 103 98% 366 Mo Pac con 6s, 1949 1038 +1 Rock I, Ark & La 4%s,'34 85 = 84% 85 .* 8 78% 19 West Shore 4s, E M 
93% 84% 146 Mo Pac ref 5s, 1965 93% + 3% Rog Br gen & ref 7s,'42,te 95% 95% 95%— % 104 105 47 W’house E & M 108 4 
' 69% 59% 491 Mo Pac gen 4s, 1975 p 8 69% + 1% Rutland Can 4s, ‘49.... 73% 13% 73% . 16% 62 35 Wheel & L E con 7H 
fi 100 «90% 27 @o Pac ref 5s, ‘26...... 97% 97 91%+ % i Pa ie 5 sii abi a : 72%, 52 32 Wheel & LE ref 4%: i 72 1% 
9% 93 134 Montana Power 5s, 1943. 99% 98% 98%— % 2 671) =61 «8T JO RY, L HaP 50,3772 =672 72 + 1 101% 97 7 Wickwire S Stl sf 7s,'55. 9% 90 
f 90 83 19 Mont Tram Ist ref 5s, ‘4190 88% 90 + 1% St L, I M & S gen 5s,'31 99% 99 I29%+ % 73. 53 2 Wilkes-Barre E Ist 5s,’42 7042 70% T70%+ ¥% 
; ol 78 134 Morris & Co 4%s. 1939.. 91 87 88% + % St L,I M &S un&ref 4s,'29 90% 88% 90 + % 104 93 48 Wilson & Co Ist Gs, ‘41. .101% 100% 101% + % J 
4 “ Sta SF prin sara foe tax fom x | TOM Rukia) Wien & Go cy der'ix. OM OR tout 
f » “a Ssamaee a . — * ‘ st L S F pr In 4s, "50 7 73 732% — 3 6% 84% 120 ilson Co ev 6 96: D% 96%+ % 
! 4% 27 4.8 NASSAU EL RY 4s, ‘57 54 52% 54. + 2% St L& S F pr lien 5s, 50 89 88 88% + % 108 102, 67 Winch R Arms "41.108 102° 102% 
101. 94% 6 Nat Tube Ss, 1952. 101 100% 100% + % St L & S F pr In 6s, '28.101% 100% 100% + % 74% 8 Wis Cent gen 4s, 49. 84 83 84 +1 
W% 974173 NE T & T Ist 52 99% 98% 99% + % St L & S F 5%s,Ser I 96% 95% 9 + % 83% 75% 12 Wisc Cent Sup & Dul Div 
86% 79 12 NO & NE Ry & 0 86% 86 86%+ % St L & S F ine 6s 79% 75 78 +3 and term 4s, ‘36 ~ ae 81% 84 
80% 70% 56 New Or Term sO 78% 80 - | St L & S F adj 6s, . 84% 83% 84 + % - - 
101% 9% 10 NO, T & M 6s, 100% 100 10%+ % | St L S W Ist 4s, '89.... 80% % Total sales.. $43,531,000 
75% 62 58 N O, T & M inc 5s, *: 76% 74 %%+2 | St LS W con 4s, '32.. 82% 78% 82% + 1 
101% «07 ® N Y Air Brake 6s, "28..101% 101 101 ° St L 8 W Ist Term 5s,’52 83% 81 8 + 1% Grand total $72,490,200 
| nes = ” . — S232 = -————— OS = a) 
ay 
L New York Stock Exchange Transactions—Continued 
{i — 1922 Stock and Net } 1922 Stock and Net -—— 1922 Stock and Net 
y High. Low. Sales Dividend Rate, High.Low. Last.Ch' ge. High. Low. Sales Dividend Rate, High.Low.Last.Ch ge. High. Low. Sales. Dividend Rate, High. ia I ast Ch'ge 
" 10 2% ##4,800 Seaboard Air Line 8% ™% TM%— bg 20% 7% 20,300 Transcontinental Oil.... 15% 14% 144%— % 35% 19% 22,400 Do pf, Class A 35% 33 ‘ 
15 5% 10,500 Do pf ....... 13% 2% 12% — 45% 3: 100 Tr & Wms St Forg (2). 38 38 38 — % 24% 12% 2,700 Do pf, Class B 24% 24 1% 
04% 50% 11,700 Sears, Roebuck & Co 92% 89% 8O% - Ps mm 2 200 Twin City Rap Tr (2).. 52% 51% 52%+ % 17 10% 600 Weber & Heilbroner (1) 12% hy 
112 91 100 Do pf (7)... --112 112 112 +2 85 66% 600 Wells Fargo (5). 81 
23% 10% 1,200 Seneca Copper - 12 11% 11% 2,000 Union Bag & Paper (6). 72 68 70 —2 112 107 3,900 Western Elec pf (7) 108 
oO O68 400 Shell Union Oil pf (6). 06 06 06 on 12,900 Union Oil ........ ---- 20% 19% 198% — % 15% 8% 55,900 Western Maryland coe 15% 
2 7™% 800 Shattuck-Arizona , 9% 8% S%— % 18,800 Union Pacific (10)..... "151% 149 149% .. 25 13 8,500 Western Pacific . 21% ‘ S - 
is% 35% 700 Shell Tr & Trad(1.55%) 39 38% 38% y TD BO WO Cibo wccicccccs 79% 79% 79%+ 1% 64% 51% 1,900 Do pf (6)....... 63% 1% 
38% 18% 451,500 Sinclair Consol Oil (2) 3244 32% — % 1,100 Union Tank Car (7)...104 102% 104 + 3% 118 89 8,800 Western Union Tel (7).118 110 116%+ 7% . 
11% 9% 16,00 Skelly Oi) ‘ 10 10— %& SD. Te OF Ge kécacudkunsca 110% 110 110 +1 101% 580 1,400 Westinghouse A B (4)..101% 97 100% + 5% >t 
4% 34% £5,400 Sloss-Sheff St & I Co 48 51% + 3% 500 United Alloy Steel (2).. 39 88% 38%—- % 6542 49% 39,500 Westinghouse E & M (4) 65% 62 63% + 1% 
70% «65 1,000 Do pf 76% 70% + 4% 1,500 United Drug . . . 81% 80 80 —2 16% 6 7,900 Wheel & Lake Erie 15% 13% 138%— 1% i 
K 95% 758% 48,800 Southern Pacific (6). 4 4 F 500 Do ist pf (3%)....... nO 49% 30 +1 2 12% 4,100 Do pf ........ ; 28% 251% 25% % 
Ly him 443 0 South Porto Rico Sug.. 51% 61% 1% 6,100 United Fruit (8).......155% 149% 151% + 2% 3 2,100 White Eagle Oil (2) 27% 25% 27 +1 
i 27 17% 46,200 Southern Railway 26% 26% om 100 Uniteé Paperboard..... 17% 17% 17%— % 3,000 White Motors 49% 48% 49% + % q 
3 64% 45% 7,200 Do pf ..... 62% 62%— % 1,700 United Rys Inv ....... 16% 15% 15%+ % 2,900 White O11 .. 9% mh 9 +1% 
a4 17 1,600 Spicer Mfe. wend 20% 19% 2 - % C409. BO OF ccvdacececs . 83% 32 82% + 1% 5,500 Wickwire Steel 16% 14% 15% 4 ; 
120% 113 2,000 Standard Milling (S)...124 120 x124 + 3% 45,€60 United Retail Stores. 76% 70% 75 + 4% 500 Wilson & Co 43% 43% 43% 1% i® 
93% 83% 100 Do pf (6)...... .. 92% 92% x92% + 1% 8,300 U S C 1 P & Fady...... | 86% 34% 36% + 1% 200 Do pf (7). 9 9 90 
F 121 91% 29,800 Standard Oil of Cal (4).112% 108% 108, — %& oY 2 aes 75% 73 75% + 8% Vy 7,300 Willys-Overland oe 1% 6% 6% + va 
f 198% 169 2,000 Standard Oi] N J (5)...186% 183 x183 1% .200 U S Food Products .... 8% 7 ™-— 1 24 1,900 Do pf ..... ... 40 38 38 2 
118% 113% 1,500 Do pf (7). .. 118% 1154x116K + & 00 U S Hoffman Mach.... 21 19% 20%— 1% 2 2,700 W'sconsin Central 33% 30 31 4 
00 68 300 Steel & Tube pf (7).... 82% 82 82% + % ,100 U 8S Ind Alcohol 7 3 117 100 Woolworth pf (7)......120 120 120 —1 
55% 45% $$:%2,200 Sterling Products (3)... 54% 52% 53% + % 900 Do of (72)........ a 41% 9,600 Worthington Pump 46% 41% 43 3% 
47 24% 5,800 Stewart-“War Speed (3). 47 4% 4%+ 2 3,200 U S Realty & Imp. 7 &3 400 Do pf A (7). 89 87 89 3% e 
50% 35% ##&,800 Stromberg Carburetor... 4% 51% 414% + 1% ,100 U S Rubber ....... 3 64% 100 Do pf B (6) 73 73 73 3 
139% 79% 103,600 Studebaker Co. (+11%) 25% 129% + 2% 00 Do ist pf (8) ....... 2 6 2,900 Wright Aeronautical il 10% 10% + b 
8% 3% . 1,800 Submarine Boat A+ % ,000 U S Smelt, Ref & M... 44 42% 44 +2 . » 
10% 4% 3,300 Superior Oil 6%+ 1 300 Do pf (8%)..... 48% 48% 48% .. RIGHTS. 
: 39% 8 700 Superior Steel ; 214 33% + 1% ,800 U S Steel (5).. 105% 108% 105 + 1% 3 2% 102,100 Am Tel & Tel..... 3 2% 8 
5 - = 200 Sweets Co of America. 2% 2% 2%+ % 2,000 Do pf (7)..... 121% 120% 121%— % 1 % 17,700 Am Sumatra Tobacco 1 4 %— % 
iy 100 U S Tobaceo pf (7)....115% 115% 115% + 4% 4 3% 300 Consolidated Cigars 4 3% 3% 
m% «21 400 TEMTOR C& F CLA. 1% 1% I1%— % 300 Utah Copper [2) 683% C6% 68% + 2% % yy 2,050 Cuba Cane Sugar ..... MY ts 
12 2 op & Chem. 11% 10% 10% 19% 9% 4,800 Utah Securities ....... 18% 17 is +1 % % 3,600Gray & Davis ......... ly ly \ 
: WM (B).....000es CMH CBO CY 22 3% 7,000 North American ....... 22 17% 22 +5 . 
2 «38% 6,300 Texas Gulf Sulphur (4). 51% 49% 50%+ % 8% 30% 54,400 VANADIUM CORP..... 58% 49% 52 + 3% % % 8,900 Union Oil ......... % 
36 «24 = 23,800 Texas & Pacific ...... ‘ % 9% 9 87 Van Raalte Ist pt (7).. 92% 92% 92% .. 
32% 23 9,500 T & P Coal & Oil dj)... % 36% 25% $4,000 Va-Caro Chem ........ 30% 29% 29%-— % Dividend rates as given in the above table are the annual as 
t 2%, 14 6,100 Third Avenue .. _ 1% 82 58 YY FS eee 72 68% 69% — 1% cash payments based on the latest quarterly or half yearly 
STM 107% 400 Tide Water Oil 1 25% 23 200 Do Class B.......... 25 25% 25%— % declarations. Unless otherwise noted, extra or special dividends 
85% 76% 59,300 Tob Products A (7).... 2% H% 43 300 Va Iron, Coal & Coke.. 56 55 55 — % are not included. : 
S44 52% 27,200 Tobacco Products 1% 81 66 SP BO BE  Gibviccccccnden 81 81 81 +1 *Last quarterly payment in stock. tI artly extra. tiInclud- 
100% 88 ts sn Begs 106% 105% 105% ie 14 6% 4,600 V Vivaudou ........... 12% 11 11%+ % ing 4 per cent. extra in stock. {Including 2 per cent, extra in 
70 14 1,300 Tol, S L & Western... 70 a + ™% gtock sLast quarterly payment in scrip. ||Payable in preferred 
57% 22% 5,800 Do pf ....ccceeeceees 67% 53% o + % 14% 6 15,200 WABASH ............. 18% 12% 138%+ % stock. xEx dividend. 
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i . DruUay, uz Us Os - * 
sf PY 
T) ansactions on the New Yo k Cul 
WEEK ENDING AUG. 26, 1922. Range, 1922 Net te 
I I 
Trading by Days High Low Sales High Low Last Ch'gé« H L _ 
. 05 .02 4,000 Allied Oil Corp.........08 .03 .08 
Indust. Oil Mining Bonds F.B 4 : 100 A ae Fuel — . ‘ ‘ ¢ } = - 
3 Amer Fuel ( ” . -. 

Monday $69,370 $150,6¢ $384,995 $610,000 $162,000 . m Bes le il pf... 1% 1% 1% $ | P P 
’ Sette o = S 13 8 7,000 Ark Natural Gas....... 12% 9% 10 4 | . 
Tuesday 173,450 184,072 1,700 645,000 224,000 = | a 02 

’ , : ? 25 .08 10,000 Boone Oil ...... 13.12 .13 +01 [| .O 
Wednesday 129,195 129,616 30,610 542,000 219,000 = . 03 
- = % ii a 99 9,100 Boston & Wyoming Oil. .S7~ .8I1 Sl = | pa 
Thursday 100,740 121,14 $78,91( 668,000 230,000 ow : 00 B ist ¢ 1 sa 
5 6 C2 3 sritish- rice 3 308 —1% | 5 
Friday 76,295 103,010 422,000 771,000 86,000 ; ritieh- American +» SI 30% 31 1% 2 4 
- 00 Brazos i y) 
Saturday 56,810 91,090 296 ,025 260,000 119,000 ; ow Oil Corp... - 4 I I | i 07 
; 400 Brit Control’d Oil Fields 1% 1% 1% | 11 
— - —— | l 11 
9% sly 1,800 Carib S -ate i q 1 | 
en $605,860 $77 12 $2,434,240 $3,496,000 $1,040,000 = 4 é ( C arib Syndicate ...... 7% 7 7% 4% 1% 
242 Ss 591 Cities Service 196 194% 195 0 
NDUSTRIALS 72 7 ‘iti Servic 91 27 ‘ | = 
Range, 1922 sca Net 2 eaves err a“ toiedbee 69% 67% 69 + 1 | 08 
. rea 6} 300 Cities Service pf, B. 6% file 6 
High Low Sales High Low Last Ch'gé 47 , . ? wi 
ms <4% 1 2,800 Cities Service bkrs shs. 20% 19% 195 | 
1% .50 28,200 Acme Cx 90 = .80 80 10 ye a : " | 4 
Y 2 26.000 A : 4 4 10 on - 1,100 Columbia Pet 1% 1 11 | 
y j Acme ac 3 y . 40 ) P } 
1%4..20 BA Acme 2 100 Coséen pf, old.. 4% 4% «4% . , 
2 100 Aluminun 22 22 «22 , aah Cubinhin enktaa “ 4 ‘ 
® 2 I 2 columbia pyndicate y 2 2y \% 
14% 7%  500Amal! Leat! 10 9% %%%— % ence cess tr a _— = . 
a 5 7,300 Creole Syndjcate ,.. 3% 3% 3y , 
13 33 100 Amal Lea 39% 39% 39% + 3% 19 , “ — ‘ - 
12 1,000 Cushing Pet aaa 05 Oa 0 
5% 42 30 Am Gas & pf 44 4444 ‘an ee ‘ « 
51 Am W ‘ ‘ 33 4 2% 600 Equity Pet Corp pf..... 14% 14% 14% | : Be. 
om - Ayn WT . = e 07 ( 2.000 Ertle Oil . 0 ' 
10 Am Lt 4 94 94 ; 7 > ama willeosiasp ling mea uy e Pee Or 
147% 113% 25 Am Lig $2 142 142 2 si * a merase oo eee 22 .23 03 2 
2 900 Federal 1 
3 1% 13,500 Atle 2% 2% 2%+ % » oteeseana Bai il 
82 75 400 Beth 7 % % —1 eg pete ance Or gia 
QS ty, 4 } ‘ 
100% 94% 4,500 Do pf c 1% 800 eae Cee sasscideenaa i 
110 94 200 Borden 0 . a 1 spupehits Gien Rock OU 2 8 
, ( 00 Hudsor i] 
20 12% 300 Brit-An % 7,100 Hud on Oil ..... ; 
. i . : : bs ] 40,000 Keystone Ranger ..... 
20% 12% eet Am T ip % 26) 5,700 Kirby } 
91 s ‘ Srookiyn ¢ KR ) P a ae " 1 
31, Pi 20 oov Bus d , a a 1,000 Lance Creek Royal. 
ve the 9800 C cogs 2 17 6,300 Liyingaton Pet . 
3c lr 9,300 Cent Ter 4 a * fi 4,800 Lyons Pet 
1% .55 9,000 Car Light & Power OT 15S © 700 Marac: : ‘ 
pt. i 200 Carli . 2,4 Maracaibg Oil ... 
Sir 1% «#5, 100 CI sanyo ? 0 900 Magma Oil & Ref 
1% i 3 5900 C & gee we a 1% 200 Margay Oil .. see . 
107% 105% Mies Do, C A r 1% 806 Marland Refining ..... O4 
tR id Cie 4 end _w 10 1 4,100 Marland Oil of Mexico.. S 
4 ieyeland Motors | 2 600 Marine Oil ......... ; sla 
3 tremens i Ms ipa 20 { 30,000 Meridian Pet keumuee 
23 - solorado | My 14% 4 1,300 Merritt Oll Corp...... 
4814 1,900 Commercia \ we 4/7 900 M t ri 
41 500 Commer B 6 19%. ‘ yo be exican : _ eee 
ow ‘ . DF 2 300 Mexican Eagle » 
- - 200 Comw | Ry & Lt pf 11 900 Mountz — ; i 
2 ~ spat ; , 4.7 { Mountain & Gulf Oil 6 
8% 7 oo ey eOsErave Ex | : 1% 18% , 4,900 Mountain Products 81% are 
9h 3,700 Continenta l 
vm 4 "500 C : inex ~-eomaege : 7 12 % 50,700 Mutual Oil awe 
5 15 3.000 Cuba Can + ts A Sf , 600 New York ON . y " * 
"sou | F ih SeaBae ae : =f : 744% Af 3,400 New England Fuel Oil +4 
12% 7 1,300 Cuban D , % ‘ , ao nit 100 
75 38 900 D & RG pf = a) 13 20,000 Noble Oil & Gas... ti pe 
100 Dictograph ° 35 3,000 Northwest Oil i ete 
300 Daniels Mot ; % ee ee eee Re 02 
800 Dubli i & w 14 3% 1 500 North Am Oil & Ref - ‘ 
400 Durant M a rh 3 67 296.000 Omar Oil & Gas Bey + 
1,500 Durant M of li Le ion 12 wes ee ON es es 4 ; 
190 Eastern Ste« a 5,000 Red Bank 1% 104% 
10 Federal ; BOR + 1.200 Ryan Con as ; 
100 Earl Mot« % 20%, 12% t Creek Prod.. 
3,500 Federal ‘T 14% if it Creek Con 
900 Gibson Hoy VA 1%, 2 2,000 Sapulpa Ref , 100% 
50 Firestone " 13% 13% 700 Shel Union Oil con, w i 4 104 
300 Gardner M 12% 8 rept 
5,900 Gimbel B % 5 06 n P & | 1% 105% 
400 Gimbel B W 35 20 State es Cons Oil. 16% 
645 Gillette Safety Ra 17% 12% ithern ates Oil ‘ vv 
2,600 Glen Alder 24 he 7 7 800 Spence: Pet 112 
10,100 Goldwyn Pictures hg 200 Texon Ken Oil 95% 
700 Goodyear T & R 100 Tidal Osage non vot 101% 
200 Goodyear T & R pr pf a 15 ) 600 Tidal O e Oil ae 106 
100 Goodyear pf 32 : 07 1,000 Texas Ranger ... 91 01 
1,300 Grant Motor .. 80 20 1% 40 94.400 Texas Oil & Land. ro 
‘ 1,600 Hall § ch & Sig m 4 1¢h 3,600 Turman Oil gece 4% 9 
7 2% 100 Hall Switch & Sig pf. 7 DO 2 2,000 Western States Oil ry 00 
a7" _100 Hale & Kilburn pf 31 7% 2% 11,500 Wilcox Oil & Gas.. : ; 
2 28 5,000 Hayes Whee 3] 38 a) 22 WOO Y Oil & Gas | 1 101% 
1% .S0 1,400 Heyden Cher ] am: : 7 
i. 500 Hudson & M i TING x 9 
MINING oS oY 
300 Hudson pf oe ; 
bag te targa ay t 2 Dy: 200 Alaska-B C ror 2% 2% 2%+4 103% 
300 Seg : : t c sh 1% 1,100 Amer Explor ation 1% 1% 1% 
560 : cf k. . da sg Ly i) 1 86,000 Belcher Ext Mining. 08 Oo Ou 01 + 106 
is% 154 1,500 Lehich Pu = ss + 1% 29 OS 9,000 Big Ledge 12 09 10 01 vo 
m4 10% eo l~— a d 3 + i 65 22'300 Boston & Mon C orp. : 1, 1 1} ’ Ue 
i0 tz 200 Lit t SM ee es o : , 1,000 Boston & Ely C..... 55  .55 55 0 10 
~ : + + Agr tnglh reget 5 7% 84 71,000 Boston & Montana 5 14.16 NY 101% 
50% 17% 200 Ligg tt's in I 4 IW 35 12,000 Calumet & Jerome.. 20 20 —.01 
39% 52% 1,900 Lima n . Y 39 19 20,000 Candelaria Silver .., : 32 Miz 106% 
ex , ° full = 1% 58% 59%+ 1) 1,000 Caledonia Min 08 “'2 le! 
35 28 300 Lima Wks, I 3 65 ( 56,000 Canada Copper 06 —.03 “ 100% 
pt pd ) 3% 1% 700 Canario Copper 2%, % nr, bt 
900 Lincoln M 2% 09 4 4,000 Cash Boy Con 09 +.02 - pos: 
1,000 Locomobi 1,100 Chief Cons M Co 5% +4 Pedy 
2,500 R H Macy & 4 1% .50 700 Colombe Emerald 72 +.03 0 > ord 
900 R H Macy & Co 7% w 0 0 10,000 Comb Tract Sees 03 ye 103% 103% 
12,200 Manhattar ans Comstock Tunnel ‘ 10 , % 101% 
1.000 Mercer Mot dy “2 6,200 Cons Copper cfs of dep. 2% 2 2%— % | 16 i% 104 = 104% 
900 Mercer Mot v tr ctfs 1% .R4 3,300 Cortez Silver .. ly 1 lye 10 + 00, 100 
5,700 Mesabi Iron 19 18 $000 Cork Prov M, Als ae Ue 18 01 Wi, 101 
200 Moon Motor 1%, .70 1,600 Copper Canyon ...... 82 .70 .82 01 OO 100% 
SN ¥ Tel 64% pf a” a 2,400 Crescent Con Gold M 248 «24h «HA ‘| is 
"600 Nation 8 20 1 »,000 Di e Ext ero es 14 +.01 } = 8 102 
100 Perfec i R, new. 2 2 i 2% .7 800 Delrose E speranza . - 2% 2 2 
4,300 Packard Mc : 15% 14% 14%+ 1 102-86 40 Del, Lack & W Coal...102 99 102 i} 4 ’ 
1.190 Packard Motors pf 89 86% 88 + 2% : 1,000 Diamondfld Daisy GM. ..01 ol o1 | re "i 
3,100 Philipsborns, In Ww 41% 41% 41%— % 45 6 00 Dean Con C eae 36 45 | : 01 
300 Philipsborns,Inc, 7% pf.100% 100% 100% — % ; 2,000 Dome Ext & 01.01 b 994 
500 Peerless & M 60% 59% 60% + 2: oo ® 6 : 200 I avis- Daly M 7% 7% % By BR te 
1,600 Pub S¢ f N J 8% pf.106 103% 104% + 1% 25 .05 49,000 Ely Cons ..... . oo .11 +02 | ie 1003 
11,400 Philip oie 21 19% 19% — % 15 02 Salvador Mining 06 14 +08 a 4 105° 
78,800 Radio Co 4% 4%+ % 41 .18 45 reka-Croesus ...... 32.32 0 8 8% Fm YR 
‘ see ‘ ¢ 05 0 76,000 Emma Silver 02 04 +.01 | Fe 
30,300 Radio Co pf a 35 — % 97 53'000 Fortuna C x 4 | 4 106% 1063 
4,900 Reo Motors Foy a xy 27 53,06 ‘ortuna Con . aaa 20 20 06 { : ait 108 4 
300 Schulte Stores % 37% .. .40 2,000 Gale na Min Co..... -30 30 +.02 10) a 
79,000 Southern Coal & 35.40 +.04 1% . 800 Gadsden Copper ..... — +o 99% 99 
25% 11 17,400 Stutz Motor Ca 21% 21%— 2 03 1 15,000 Goldfield Bluebell 3 .02  .02 ; 
oe 100 Stand Gas & El ‘oni 20% ™ 32 .09 100,000 Goldfield Florence .... .82  .15 .21 +.07 | 
‘ 21 . ae Pico egg 4 ——— . i4 0 11,000 Goldfield Cons ......... .09 08 = .08 01 ‘ 
9% 8% 6,100 = ao e Fx . M+ % 07 01 54,000 Goldfield Deep M...... .05 03 «03 43 . 
aa 4 ae oe , "7 2 50 .02 244,200 Goldfield Dev ......... 50 .26 50 +.25 ‘ ‘ 
23% 18% 2,400 Swift Intert 2 20% 21% + 1% 04 .01 40,000 Goldfield Ore M........ 03 01 102 — | : 
107% 92 40 Swift & ( 107% 104% 106 : 33.0 6,000 Green Monster. .. "12 (07 107 oo | 8 86% 87% 
14 Qu 1.700 Tenn El Power w i 144% 13% 14 33 07 6,0 ireen to ister a 07 7 —. 78 2 A 
at” ’ ul Fe a. 13% « Pr ee 24 2,000 Golden State M... -. 44 .44 44 “ 
“on 86 4 (an age alt BRB TO ae 2,000 Gold Reef Div M...... 04 04 04 ) + a ae 
4 a 2, echnical Prod Corp 6 : 54, — % 1,000 Grandma Minin ae 3 3 z a 
, 2 =e J ‘ pa ; X “es =f | P | ) 101 ; 
aoe 200 Tenn Ry & Lt 2% 2% 2h + 15.08 6,000 Gold Zone Divide. 09 .08 .09 +0 1 e301 101% 
30% 26% 54,500 Timken Detroit Axle 30% 29% 29%+ 4 - 118 118 
80% 66 "153 Podd Shipyaz 6 “ 67 »” 48 06 6,000 Hard Shell M.......... 09 = ..O8 OR 01 i 4 + f 
7: natok as} 17:07 9,000 Harmill Divide 08 20607 | 104 ion” 102" 
“aR = 2 i. pid > «0 . ~ 4 3,300 Hecla Mining ™ 67 7 % | 1¢ ) > ¥ ~ 
10% 3 2,200 Tobacco Preducts Exp ™ 6% Ch— ra 204 ‘'e ‘ eae ; ws 
> ~4 r ~ : 2% § 3,900 Howe Sound .. 3% 3 34+ % | 
of | NOOU B tee “Heat pf ii} it ft =< 20,000 Henrietta Silver ~~ lane ee 
9% 5% 1,100 Un Profit Sh: ring, new 7 6% 7 4+ v4 1% 1¢ Bir oy ( — eS 101 ri 
8% 4% 8.700 United Retail Candy... 6% 6 6%+ % ota: “S'3690 Hol GME, mew | 105% 101 
61% 44 500 Union Carbide & Coke.. 61% 60 61 43 On” 16a 400 temas © +01 107 14 
20% 12 200 U S Distributing 19% 19% 19% .. ry ncanenene 2s | i ‘ 
2% .86 20,300 Wayne Coal 2% 2h, vy ‘ 16 1,000 Iron ag 104 re W% 
6140 100 Van Raalte “ao 8 #8 —% or oe | joo 
-m 5 7,100 Weat End Chemical... 63 .55 .62 +.08 SS ee eee eee 109” 10 
3 7 1,300 Willys jat pf 2 18 18 — 5% SE Se SO TERE ako nse ne esi 
300 Willys Ist pf ctfs of dep 21 19 20 . 2 Se 109% 105 " 
“ = 07 0. ),000 Knox Div 109% 1 
STANDARD OIL SUBSIDIARIES 14% 3 a Lake .. piditos 
63 25 1,000 La Rose M.. 
25 16% 6,100 Anglo-Am Oil .. 21% 19% 19%-— % 12 01 82,000 Lone Star e f 102 S14 
12 7% 4,400 Atlantic Lobos eseoee Ll 10 10%— % 05  .05 3,000 Manhattan Con 05 .05 .05 s 10. 00% 
100 84% 1,040 Buckeye Pipe Line.. 97 96 16% — 2 32 04 58,000 Marsh Mining 17 12 16 +.04 103% 1¢ 
195 175 10 Chesbrough Mfg 195 195 195 ; 32 26% 500 Magma Copper ... 2% 2 «2 110 Stn Be 
10 Eureka Pipe Line.. 92% 92% 92 ; .07 2 1) M P . 2 2 , va 100 
62 40 140 Galena. Signal Oil sone 51% 51%— 2 40 rp an! Oa0 Mekinie he Darragh Bee 3 “3s 2A % DOM 90" 
198 160 100 Illinois Pipe Line.......167 167 167 Ps 3 1% 2,900 Mason Valley ......... by 1% %%+ i 
117 97% 221 Imp Oil (Can) coupon 11: 3M 114%115 — % 14 .0) 20/300 McNamara M & M 10° .08 .10 +.02 oat i 
106 100 Indiana Pipe Line.,.. 9 8 +5 81 Bf 100 Min Co of Can.. 81 .81 .81 ; peo 100% i 
+4 ov a . egy x = oe 18 + = en oe 16 10 34,000 wea: Min .. 12 .10 .11 —.02 — ‘eihs 102 101% 102 
Northern Pipe Line 103 5 5 ; : 1,000 Mohican Cop Co. 5 .15 15 ais 
Rit 14 = Seeteeones Pet -. 2% 21% — 1% 69 27 42,000 National Tin .30 33. +.02 
332 257 1 2 ae .-287 28 Zi —9 52 12 9,000 Nevada Ophir ... 15 18 +.01 
648 520 135 Prairie Oil & Gas 606 600 6 .. 14.02 1,000 Nevada Silver Hor. 06 106 +.01 ‘ 4 ‘ 
270 224 515 Prairie Pipe Line 267 259 250 +48 20 17% 1,100 New Cornelia 19% "18% “19 * 95% 14 f 
77 10 Southern Pipe Line..... 5 8 8 °,, 153% 124%  °300 New Jersey Saget 121158% 147° 152% + 5% 2 
124% 83% 97,100 Stand Oil of Ind........ 116% 112% 113% — 9 2% 2 6,800 New Domingo Cop, A.. 2% 2% 2% fa 95% 95% 9% 
108 76% 9,800 Stand Oil of Ky, new..101 16 + 2% 3% 1h 300 New Mexico Land...... 2% 2% 2%+ % Mie D4% g ; 
457 341 490 Stand Oil of N ¥....... 457 439 439° 44 6% 5% 1,900 Nipissing Mines ..:,,.. 6% 5% 6%— % ei ey mee 
2 299 135 Vacuum Oil ....... ++ 482 65 465 — 10 .04 03 7 ‘000 Nixon ev Cons Go: 64 .08 .03 —.01 AM 1<7 tee thy 
ae eae : 14 .06 29,000 Ohio Copper .......... 19 .06@ .10 +.92 7} 101% 100% 101 4 
MISCELLANEOUS OILS 29 = .21 1,000 Pitts M Shasta G M&M. .23 2g 33 +.01 4 153 5 15 
, 4 i% 5% 1,000 Park Utah ............ 3% 54% 8% .. ey tal ae 
a 1 1,200 Aetna C Oil......... +++ 25% 2% 2%+ % os os 8.008 Prine Pang .......... 8 .68 .08 ih s Gt 2 105 104 104% 
5% 1% - &% % 2 —} 08 .O1 -++ Red Hills Florence... - 6 .06 .05 +.01 of M 39% 37% 38 


13,200 Alcan Oil Corp....... 
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Boston 
Sales MINING ; 


180 Adventure ......- 
18] Ahmeek eee 
i100 Allouez eee ° 
150 Algomah ......-. 


100 Am Zinc pf...... sets ete 


300 Anaconda .......+. 
nO Arcadian 


7 Arizona Commercial. . 


100 Bonanza ......««+> 


424 Calumet & Arizona... 


103 Calumet & Hecla.. 

520 Carson Hill 

476 Copper Range . 
2,670 Davis-Daly 

470 East Butte .. : 

525 Franklin .......-- 


10 Granby Consol........ 


S85 Island Creek Coal.... 
6 Island Creek Coal | pt. 
40 Isle Royale 

75 Keweenaw 

60 Kerr Lake 
630 Lake Copper 
200 Mass Con 


i> Mayflower ‘Ola Colony 


402 Michigan 
147 Mohawk . . 
2,015 New Cornelia . . 
™) Nevada Con Copper 
100 New River Coal... 


4 


82 New River Coal pf... 


270 Nipissing . 
1,270 North Butte 

85> Ojibway .. 

20 Old Dominion 

217 Osceola . . 

Pond Creek “Coal 
219 Quincy ee 

10 Seneca ( ‘opper 

88 St. Mary's Land 

20 Shannon eee 
100 South Lake . ° 
i856 Superior & Boston 
1,450 Trinity e 
“0 Tuolumne 

210 t Ss Smelting 
327 U S Smelting pf 
1,375 Utah Apex 

Utah Consol 


Winona 
Wolverine 


Boston & Albany 
Boston Elevated 
22 Boston Elevated pf. 


410 ooes 
8,540 Utah Metals .......++.. 
im” eves 
ou 
") 
86 


31 Boston Elevated ist “pt. 
15 Boston Elevated 24 pf.. 


Boston & Maine. . 


St ° ° 
10 Boston & Maine pf.... 
4 Boston & Providence.... 

31 Boston & Sub E) Ist pf. 

21 

450 


Conn & Pass pf 
East Mass ~ dp 
872 East Mass pf 
1,365 East Mass pt ; ee 
9 East Mass Ry adj. 


420 Fast Mass Ry adj etfs. .§ 


70 Maine Central 

1,183 New York, N H ‘é H. 
49 Northern N H...... 
70 Old Colony 


2 Prov & Worcester earn 


53 Rutland pf 


263 Vermont & Mass... ee. 
MISCELLANEOU 


Am Agri Chemical. 
Am Agri Chemical pf 
Am Pneu Service 


0 Am Sugar ° 

5 Am Sugar pf... 
Am Tel & Tel 
Am Woolen 

Am Woolea pf 
Amoskeag 
Amoskeag pf 
Atlas Tack . 
Boston Mex Pet 
Eastern Mfg . 
Eastern Steamship 
Eastern Steamship pf 
Edison Electric 
Elder Corp . 

180 Fairbanks Co 

625 Gardner Motor 





330 Galveston Houston Elec 


10 General Electric 
150 Gray & Davis 
10 Greelock Co .. 
40 Greenfield T D. 
297 Hood Rubber 
580 Intl Cement 

2h Intl Cotton Mills 


51 Int! Cotton Mills pf st 


B. 790 J T Connor 
265 Libby, MeN & L 
870 Loew's Theatre 
25 Mathieson Alkali 
071 Mass Gas .. 
205 Mass Gas pf.. 





RAILROADS 














Am Pneu Service 2d pf.. 














s "Sale s 


124 Mergenthaler Linotype... 
625 Mexican Investment...... 3 
50 Mexican Tel & Tel...... 
529 Miss River Power........ 33 


25 Miss River Power pf.. 
357 Natl Leather 






2.275 New England Oil.... 
3,908 Orpheum Circuit 

69 Pacific Mills 

10 Pullman Co ...... 


10 Reece Buttonhole Mac hine 
75 Reece Folding Machine. 


120 Simms Magneto .. 
210 Southern P hosphate 
1,031 Swift & Co... 

750 Swift International — 
yao Torrington siconees 
1 G Plant pf.. 

88 United Drug eee 
99 United Drug Ist pf. 
470 United Fruit ° 

80 Un Twist Drill. 
1,250 United Shoe Mach. 
173 United Shoe Mach pf. 
2,990 Ventura Oil ecececes 
1,229 Waldorf as 
740 Waltham Watch .... 
80 Waltham Yate pf. 
185 Walworth Mfg ,, 
#445 Warren Bros . 
17 Warren Bros Ist pf. 





$15,000 A, G & WI 5s ‘ 
2,000 Chicago Junction 4s 
4,000 Chi Junction & S Y 5s 
6,000 East Mass 5s 3 
12,000 Hood River 7s. 
5,000 Intl Cement 38s.. 
$3,000 Mass Gas 4s : 
8,000 Mies River Power 5s.. 
33,000 New Eng Tel 5s. 


6,000 Punta Alegre Sugar "Ts. 


59,000 Swift & Co 5s 
67,000 Warren Bros Tis. ; 
3,000 Western Tel BO. oe 


en 


Sales 

250 Am Ship 

5 Armour pf . 

306 Armour Le ather 

34 Armour Leather pe 
100 Beaverboard ee 
220 Booth Fisheries 

100 Chicago Elevated 

550 Chicago Elevated pf.. 
100 Chicago Elev Serv (2) 
344 Com Edison .. ones 
.210 Continental Motor 

25 Consumers Co 

325 Crane pf 

50 Diamond Match 

275 Deere & Co pf. 
,340 Earl Motors 
,120 Gossard oo 

355 Godchaux Sugar 

7 Great Lakes D & D. 
100 Holland St L Sugar.. 
825 Hartman Corp 
400 Hupp Motor 


- 





260 Illinois Brick 


800 Lindsay Light .. 
315 Midwest Utilities .. 
450 Midwest Utilities pf. 


210 Midwest Utilities pr pf 


275 Mitchell Motor 
2.850 Montgomery Ward 
225 Nat Carb pf ee 
“) Nat Leather ‘ 
1,045 Nat Leather, new.. 
150 Orpheum oon 
725 Pick (A) & Co 
Phillipsborn 
350 Philipsborn pf 
3,115 Pigely-Wigely 
10 Public Service 
120 Public Service pf 
410 Quaker Oats pf 
2,605 Reo Motor 
25 Sears, Roebuck . 
‘50 Standard Gas & Elec. 






a 





‘05 Standard Gas & Elec pf 


26,750 Stewart-Warner 
2,015 Swift & Co. eeee 
.630 Swift & Co Intl...... 
80 Temtor, A .....+++s0+- 
7,625 Thompson (J 





err 
32,450 Un Carbide & Carbon.. 


7 U S Gypsum - 
250 United Iron Works. 


360 Un Light & Railway... 


210 Un Light & Ry - 
5,730 Wahl & Co. 


340 Wrigley 
2,420 Yellow Mfg 
95700 Yellow Taxi 


New England DiGi cadens 








2 Hart, S & Marx ee 
148 Inland Steel ..........-- 


245 Libby, MeN & “iis: new. 


400 Western Knitting Mills ™% 
‘ ee 


Low Last 


153 155 
18 19 
1% 
32% 


84 


7% 8 
119 119% 
2% 
19% 22% 


30% 30% 
8% 8% 
93% 34 
i2 
52% 4 =««33 
36% 36% 
59% 59% 
82% 82 
97 
75% 
101 


99 
114% 115 
95% 95% 


71% 72 
99% 100 
y 12% 
87% 87% 
5 
¢ We 
2% 2% 
6% 6% 
2% 9 
2 - 
130% 
™ &% 
6 
109% 
116 


oY: 
% 26% 
15% 16 
85% Sie 
6% 6% 
78% 85% 
18 
107 
51% 51% 
- 73% 
7% 8 
5% 
46% 47% 
‘e 
97% 98 
Ws 4% 
3% 23% 
118% 120 
1% 1% 
& 
21% 


42 
100 
92% 
98% 
13% 14, 
91 
20 
48% 49 
44% 47 
104% 106 
21% 
1% 1% 


™% 
104 
160 


3% T4&% 








Baltimore 


STOCKS 
Sales High Low 

10 Am Wholesale .......... 90% 9% 
413 Arundel Corp ....... oo. 3B 35% 
@ Baltimore Elec pf....... 40% 40% 
20 Baltimore Tube ......... 22 22 
10 Baltimore Trust ....... 155 155 
35 Benesch (I) pf....... — 25% 25 
155 Central Ter Sugar....... 3% 1% 
170 Central Ter Sugar pf.... 33% 33% 
65 Chesapeake & Pot T pf..109 107 
53 Citizens’ Nat Bank...... 44% 44 
106 Com Credit ............ il 5f 
149 Com Credit pf........ 

186 Com Credit B........... 

58 Con Coal ........... _ 
, 2S CO ae 

87 Con Power 8% pf....... 

83 Con Power 7% pf....... 
SED GRO cc ccccccccencesese 


50 Cosden & Co pf........ 


20 Fin & Guar pf.. 
35 Fidelity & Deposit. 
200 Houston Oil pf.. 
106 ware vine Casualty 





45 Mfra Finance .......-. . *& i : 
gil Merch a Min 5 21% 1% 2 
72 Northern Central ...... 78 77% =«27 
121 Mt Vernon C M....... 15 14 15 
10 5. 8 Pee i7 17 1 
35 Nat Bank of B. ‘ 187% 185 187% 
232 New Amsterdam Cas. 20% 30% 30% 
10 Old Town Bank. I4 14 14 
SS PO W SG Pu ncccocccccess 112 iil 112 
Un Railways & Elec... 20% 20% 20% 
65> U S Fid & Guaranty....i44 140% 140% 
40 Wash, Balt & A........ 19% 12% 12 
120 Wash, Balt & A pe bonee 32% 31% «= 31% 
0 West Bank .... ea 32 $2 


BONDS 
$500 Ala C & I 5s.. 
1,000 Atl & C! aabake 

500 City 4s, 1958... 


I) 





1,000 City 4s, 1951............ 


1,000 Chicago Rys 5s....... 


4,000 Con Coal ref 5Ss........ 
3,000 Con Coal Ga............ 


3,000 Con Coal 4%s...... 
5,000 Con Gas 4%s......... 
15.000 Con Power 6s, 1949 
29,000 Con Power 7s, 1931.. 


62,200 Con Power Ts........- 
13,000 Con Power 44368.. ...... 


35,000 Coaden fis ‘* 
6,000 Davison Sulphur “és.. 
6,000 Elkhorn Coal 6s..., 

ong Georgia & Ala con 5 


if ng 
,000 Mon Valley Tree 7s 99 om 
2,000 Newport N & HG & E 5s 81 81 
2,000 Ind Elec 5e............. 95% 95% 
5,000 Norfolk St Ry 5s...... 95% Oe 
8,000 Pa W Power 5s........ as 97% 
9,000 Un Railways & Elec 4s.. 74% 74 
12,000 Un Railways 6s, 1949... .102 101% 
1,100 Un Railways fdg 5s..... 80 78 
22,000 Un Railways fis, 1%27.... 98% 98 
20,000 Un Railways & El ine 48 57% 57 
10,000 Wash, Balt & Annap 5s. 80% SO0% 














Saturday ... 330: 150 





Stocks— Transactions 


STOCKS, SHARES 


Total, week 





Week Ended Aug. 26, 1922 
1922 1921 
Monday 974,825 440,317 
Tuesday 964,541 504,050 
Wednesday. 993,093 619,925 
Thursday ... 941,135 578,307 
Friday ...... 917,125 r 900 


5,120,869 2,986,899 2,744, 
Year to date. 167,361,908 111,293,645 148, 172,21: 
BONDS (PAR VALUE) — 
$7,302,500 
6,910,500 
8,009,500 


7,818,000 
2,710,000 


Monday $12,658,900 

Tuesday ... 16, 280, 850 
Wednesday... 14,918,450 

Thursday ... 12,422,400 9,095,000 
Prigay .cec. 11,472,600 

Saturday 4,661, 


1920 


396,312 
618,641 
yy 

431 097 


161, 031 


744,043 





$156,100 








Total, week $72,490,200 $41,844,000 
Year to date.2,898,048,152 1,960,8 
In detail the bond dealings compare as follows 
with the corresponding gy last year: 








Aug. 26,’ Aug. 27,’21 
Seneie.. ary 531, 000 $13 
Liberty .....- 18. B86, 700 23,326,500 — 
Foreign 10,496,500 4,484,000 + 
TP - apesosec 76,000 43,000 + 


$47,204,600 
9,345 2,444,210,500 


Changes 
990,000 +$29,541,000 
4939. 800 
6,012,5 
33,000 














Total, all... 


$72,490,200 $41,844,500 +$30,646,700 


Transactions | on Out-of-Town Markets 


Philadelphia 


STOCKS 


Sales 


60 Alliance Insurance 
30 American 
354 American 
68 Am Railway pf.......... 19% 50% 
158 American 8 

10 Brill (J G) 

350 Con Traction, 


Gas & Electric 66 66 
Railway. 14% 





1,800 Electric Storage Battery. 


40 Erie Light pf 


365 Huntington & Broad Top. 
25 Huntington & B Top pf.. 


187 Insurance of N A 
100 Keystone Tel 
750 Lake Superior 
8377 Lehigh Navigation 


126 Huntington & B T pf. efs = 19 
9% 3 


BD Sends ess 150 14 
csccsee 48 
N ‘J camdndwe 52 51 
49 41% 
eee 25 25% 
9 6 
19 18\% 


50 Pennsylvania Salt. a 
6 Philadelphia Co 


+ Philsdelphia Co 6% 
1,909 Philadelphia Electric 
1,297 Philadelphia Elec pf 


10 Philadelphia Insul Wire. 
1,905 Philadelphia Rapid Tr.... - 32% 
85 Philadelphia Traction. 
5 Philadelphia & West. 
30 Philadelphia & W pf.. 
1,000 Tonopah Belmont 
1,350 Tonopah Mining 


i, 1057 U nion Trection 


6,268 United Gas Imp. 


497 United 7 


60 War I 


Imp pf... 


10 West Je aa & Seashore. 


870 York Rys 


14,500 Blectric & 


BONI Ss 
2,100 American Gas & El] 5s.. 
2,000 Baldwin Locomotive. . 


I eople’s s 


5,000 Huntington & B. 
9,000 Lake Snperior ine 


1,000 Leh Nav 


tAs. 


8,000 Philadelphia Con. 


33,700 Philadelphia 
4,000 Phil Co von 
10,000 Philadelphia 


16,000 United Rys 





Elec 
16,500 Philadelphia 6s 


58... 


4s : 


Ist 5s. 


Sizes. 


em Low Last 


or, 
25 


14% 








92% BRI AS 
102 1014 192 
70% 9% 70 
74 74 
95% 95% an 
SH, = (NY M4 
10) 100% 
GSI, I814 Asy 
2 101% 102 


105% 105% 106% 


89% SSH i xsu%y 








Stocks— A vera ges— ae 








TWENTY-FIVE RAILROADS 
Net Same Day 
High Low Last Ch’ = Laat Yr, 
Aug. 21 ....70.16 68.78 69.06 +1 52.28 
Aug. 22 ....70.16 69.18 69.60 —_ 38 51.85 
Aug. 23 ....69.78 68.94 69.20 — .40 51.06 
Aug. 24 ooo sae 68.82 69.38 + .18 51.37 
Aug. 25 ....60.52 68.40 68.84 — .54 52.30 
Aug. 26 ....68.73 63.25 68.58 — .26 2.23 
TWENTY-FIVE INDUSTRIALS | 

Aug. 21 ...105.62 104.50 105.50 +1.17 
Aug. 22 ...106.49 104.80 106.08 + 5 
Aug. 23 ...106.78 105.20 106.04 — 
Aug. 24 ...106.32 104.96 105.38 
Aug. 25 ...106.00 104.82 105.26 — 
Aug. 26 ...105.77 104.89 105.50 + 
COMBINED AVERAGE — 50 
Aug. 21 ....87.89 86.64 87.73 +13 
Aug. 22 ....88.32 86.99 87.84 +. 
Aug. 23 ....88.28 87.07 87.62 ~~ 
Aug. 24 ....88.04 86.89 87.38 — 
Aug. 25 ....87.76 86.61 87.06 — 
Aug. 26 . 87. od ~~ 57 87.04 


Aug 
Aug. 
Aug 
Aug. 
Aug. 
Aug. 








Stocks—Yearly Highs ‘and Lewn~Bende 





High 


*1922.. 88.32 Aug. 


1921... 73.13 May 
1920... 94.07 Apr. 
1919... 99.50 Nov 
1918... 80.16 Nov. 
1917... 90.46 Jan. 
1916. . .101.51 Nov 
1915... 94.13 Oct. 
1914... 73.30 Jan. 
1913... 79.10 Jan. 
1912... 85.83 Sep. 


*To date. 


50 STOCKS——— 
Low 
66.21 Jan. 
58.35 June 76.31 Nov. 67.56 June 
62.70 Dec. 73.14 Oct. 65.57 May 
69.73 Jan. 
64.12 Jan. 
57.43 Dec. 89.48 Jan. 74.24 Dec. 
80.91 Apr. 
58.99 Feb. 87.62 Nov. 81.51 Jan 
57.41 July 89.42 Feb. 81.42 Dec. 
63.09 June 92.31 Jan. 85.45 Dec. 
75.24 Feb. Cé6seesve 
1911... 84.41 June 69.57 Sep. 


— —40 BONDS——. 
High 


Low 


82.54 Aug. 75.01 Jan. 


79.05 June 71.05 Dec. 
82.36 Nov. 75.65 Sep: 


89.48 Nov. 86.19 Apr 








Dividends Declared and Awaiting Payment 


Pe 

Company Rate. riod. 
Cin., N. O. & T. P. pf.. 1% Q 
Can. Pacific cenues ae 
Do rrr ee _ 
Chestnut Hill .. . Tie 
Erie & Pittsburgh... 8T%e Q 
New Orleans & Texas 1% Q 
North Pennsylvania ....$1 
Phila., Ger. & Nor.. $1.50 Q 
Pitts., Y. & Ash. pf.. 1% Q 
Southern Pacific ...... 1% Q 
Union Pacific .......... 2% Q 
DO BEr socvcccccccsece B s 


STREET RAILWAYS. 
Cent. Ark. Ry. & L.... 1% Q 


Eastern Wis. Hlec. pf. 
El Paso Electric Co..... 2% 
Fonda, J. & G. pf 


TTT ne: a 
Frank. & South. Pass. ..$4.00 Q 


Gal.-Hous. Elec. Co - 3 
Nor. yume Electric. 2 
Do 3 


24a 'Sd Sia., Phila. 27” #3 

U oy L. & R part. “pt 1% 
MD WE. ceccccsscescess 1% 
Wash. “D: Cc. ) R. & E. pf. 1% 
Wis.-Minn. L. & P. pf.. 1% 


TRUS? COMPANY 
1% Q 


Lawyers Title & Trust. 
BANKS. 
Chemical Nat. B. M.... 4 


INDUSTRIAL AND MISCELLANBE( 





Advance Rumely pf..... NM 
Am. Beet Sugar pf..... 1% 
Am. Fork & Hoe.... 1% 
American Felt pf.. 1% 
Am. ee eeveces 1% 
Do saseenoe 
Am. Peutovanh e0.ccces San 
Am. Power & Light. _ 2 

Am. Safety Razor. . .25e 

Am. Sales Book... . 


Am. Tel. & Tel......... 2% 


Am. Window Glass pf.. 3% 
Atianta Refining ...... 5 


Atl. = Pacific a8. Co.. 5 





STEAM RAILROADS. 


rob 


oa 


ae 


me nS ES et 











Pe- 
Company. Rate. riod. 
Bacon Oi! ..... cooveee 
Beech-Nut Pac king TTT. - 
Black. Val. Gas & EIl...$1.25 Q 
Booth Mills ..... stecng tn & 
Boston Woven H. & R..$1.50 Q 
Burroughs Add. Mach... 2 Q 
Brooklyn Union Gas.... 2 Q 
Calumet & Arizona.....! Q 
Carter (W.) Co. pf...... Q 
Carter ¢Wm.) Co. pf... Q 
Cent. Ill. Pub. Ser. pf.. Q 
Goatees BETS. cece Q 
Do pf. 6p eee eseuee Q 
Childs Co. eeeneusucne < Q 
Do es esecees Q 
Cities Service soeseses ° - 
Cities Service ..........-$31% - 
De pt. & pt. Ba cccccss $% 
Cleve. El. Ill. pf........ 2 
Columbia Petroleum ... 1 
Colonial Finance Corp. .25¢ 
DO Bee < 2 
Com. Solv. C ‘lass A pf.$i 
Connor (John T.) Co...25c 
Continental Oi) . oe 2 
Gomme GRA ccccssce sto By 
ee. exenedageennel oe 1% 
Crescent Pipe ‘Line. | 
Crucible Steel pf........ 1% 
Cuban-Am. Sugar pf.... 1% 
Dictograph Pr. Cor. pf.. 2 
Dominion Oil ......«4.. 2 
Dominion Glass ......«, 1% 
Do pf. 1% 
Dub. Cond. ‘& Radio pf. $2 
Du P. de Nem. Co...... 
Do deb. stock........ 1% 
Eastman Kodak .......$1.25 
BE, secedcecess ee 
Erie ~ Lighting pf....... 50c 


Fairbanks-Morse Co. pf. 1% 
Fam. Fuagers: Lasky C..$2 
Freeport Gas Co. pf.... 1% 


Galena-Signal Oi] pf.. 2 
General Electric ..... 2 
Do new (par $10)......50¢ 
Globe Soap ..... A 
Do Ist, 2d & sp. pf.... 1% 
Grasselli Chemical aoe 
BPO PE. cccgecesescceses 1% 


Great A. & P. Tea Co. .50c 
BD ME. cccesscvccececcs 1 
Gulf States Steel ist pf. 1% 
Hall (C. M.) Lamp Co. 5 
Hayes Wheel .......... 50c 
Harb.-Walker Refrac. 1% 


*Sep. 


wyerere Tyee 


AO DS 


bh 2 8 ee ee 
AH ASSaa 


£0! LOLLOL| | COLOLOOLOLLE | LOLLL OL OOOOLOL ZO 
porwr 34 


Bookr 
Close. 
Aug. 24 
Sep. 1 


*Aug. 25 


Aug. 5 
Sep. 1 
Aug. 2 
Sep. 1 


Sep. 9 
Sep. 9 
Sep. 30 
Sep. 9 
Sep. 9 
Sep. 10 
Sep. 10 
Sep. 15 
Sep. 15 
Sep. 15 
Aug. 15 
Aug. 20 
Sep. 1 
Sep. 1 
Sep. 20 
Sep. 20 
Aug. 25 
Sep. 1 
Sep. 1 
Aug. 25 


*Sep. 15 


Sep. 2 


*Aug. 31 


Sep. 10 
Sep. 15 
Sep. 15 
Oct. 10 


Aug, 21 





Pe- 
Company. Rate. riod. 
> Bi esancevesaeeonss Ly 
Higbee Co. 2d pf...... -s 
> eer 5 Q 
i Mk - s6 ee Remneéenetse 2 Q 
Hollinger Con. G. 


M. 1 -- 
Hood Rubber Prod pf.. 1% Q 
Humphreys Oil ........ 5 -- 
Imperial Oil, ° 

















Imperial Oil 2% Q 
Tee 2, apesecedeesscn0es 2 Q 
Int. Cotton Mills pf.. 1% Q 
Internationai malt ...... 1% Q 
Intertype Corp. ........ 10 Q 
Keokuk Elec. = bcnenets 1 Q 
Lanston Monotype ..... 1% Q 
Lake of the Woods Mill. 3 Q 
SP WE. sacks saccoccncas 1% Q 
Mahoning Inv. ...... ..$1.50 Q 
BERGMEY CB. cicccccccsce 1% Q 
EM, fk wos cscacsd estes 1 Q 
Mascouma Lt. & Power. 1% Q 
TO Bs cdccrcccanncesec 1% @Q 
McCrory Stores Corp.... 1 — 
Mergenthaler Linotype... 2% Q 
Merrimack Mfg. ....... 1% Q 

ngenedates anes 2% — 
Middle West Utilities. 1% Q 
Middle States Oil....... 3 Q 
Miller Rubber pf........ 2 Q 
Miller Rubber pf........ 1 Ex 
Montana Power ........ % Q 
DD Bhs secdccceescvsace 1% @Q 
Montreal Cottons - 1% @Q 
BO Gs. cwosgecccces . 1% Q 
Nat. Sugar Ref 1% Q 
National Caney lst pf.. 3% — 
NS ¢ yt 3% -— 
National Surety — Q 
Nat. Transit ........... 25e Ex. 
Nebraska Power pf..... 1% Q 
New Eng. Tel. & Tel.... 2 Q 
Ogilvie Flour Mills pf... 1% Q 
Ohio Oil -25 Q 
Ohio Oil Se Ex. 
Packard M. Car pf..... Q 
Philadelphia Electric. ... Q 
De PE. ncconscevesce Q 
Phillips Petroleum ..... 5 Q 
Proc. & Gamble pf...... Q 
Quaker Oats ........+. 2 Q 
Railway Steel Spring... 2 Q 
BRD BE. cccccsetcsersces 1% Q 
Ranger Texas oS Q 
St. Joseph Lead Ue Q 
San Joaquin L. ar P. "pt. 1% Q 
Do prior pf..,...... coos 1% Q 


Pay- 
able. 
Det. 20 
Sep. 1 
Aug. 15 
Aug. 15 
Sep. 9% 
Sep 1 
Sep. 15 
Sep. 1 
Oct. 1 
Oct. 1 
Sep. 1 
Oct. 2 
Nov. 15 
Aug. 15 
Aug. 31 
Sep. 1 
Sep. 1 
Sep. 1 
Oct 2 
Oct. 2 
Sep. 1 
Sep. 1 
Sep. 1 
Sep. 30 
Sep. 1 
Sep. 1 
Sep. 15 
Oct. 1 
Sep. 15 
Sep. 15 
Oct. 1 
Oct. 1 
Sep. 15 
Sep. 15 
Oct. 2 
Sep. 13 
Sep. 18 
Oct. 2 
Sep. 15 
Sep. 1 
Sep. 30 
Sep. 1 
Sep. 30 
Sep. 30 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 
Sep. 15 
Oct. 16 
Oct. 1 
Sep. 20 
Oct. 1 
Sep. 10 
. 15 
Sep. 15 


Books 
Close. 


Oct. 


Aug. 2 


Aug. 
Aug. 
Aug. 


Aug. 2 
Aug. ; 


Aug. 
Sep. 

Sep. 

Aug. 
Sep. 
Nov. 
Aug. 


*Aug. 2 


Aug. 
Aug 
Aug. 





Company. 


St. Maurice Paper 
S. W. Power & Lt 
Shell Union Oil.. 


south Penn Oil 


So. Col. Power pf 
Oi. 
Oil 
Bros. 


Southern States 
Southern States 


Spalding (A.G.) & 


Ist & 2d pf.. 


Standard Gas & 5 
Standard Oil, Ind. 
Standard Oil, Kan 

: 2 


Standard Oil, N 


Standard Oil, Ohio. 


Pe- 


Rate. riod. 


a 


pf 


Standard Oil, Ohio.... 


Standard Oil of N 


Texas Pac. Coal 


Texas & Gulf Sulphur.. 


& Oil 











Pay- 300ks 
able Close. 


Sep. 15 Sep. 5 
Sep. 1 Aug. 17 
Sep. 30 Sep. 20 
Sep. 30 Sep. 13 
Sep. 15 Aug. 31 
Sep. 20 Sep. 1 
Sep. 20 Sep 1 


1 Sep. 18 
5 Aug. 31 
5 Aug. 17 
5 *Aug. 31 
5 *Aug. 25 
2 Aug. 25 
2 Aug. 25 
5 Aug. 25 
5 Aug. 25 
» Sep & 
: Sep. 6 
.15 Sep 1 





Q 
eg 
Q 
Q 
Q 
Q 
Ex. 
Q 
Qs 
Q 
Q 
$1 Q 
Tidal-Osage Oil .. cee Q Sep. 1 Aug. 24 
Timken Roller Bearing..75 — Sep. 20 5 11 
Tobacco Products pf Q Oct 2 15 
Do pf. 3 Q Nov. 15 23 
Tonopah Ext. "Mining. ..5e Q Oct 2 
Turman a M Aug. 2 
Turman ou rang -le M Sep. 20 
Turman Oil ‘ le M . @ 
Union Carbide & Carb..$1 Q Oct. 2 
Union Bag & Paper:... Q Oct. 16 
United Drug pf... Q Sep. 1 
U. 8S. Envelope Co...... — Sep. 1 
. nenonesees — Sep 1 
U. 8S. Gypsum Q Sep. 30 
‘ Q Sep. 30 
VU. 8. Title Guarantee. . Q Sep. 15 
Valvoline .. maaindedes Q Sep. 15 
Waldorf System 0c Q Oct. 2 
Do ist & 2d pf on Q Oct. 2 
Waltham Bl. & D. W...$5 — Sep. 1 
Walworth Mfg. pf...... Q Sep. 30 
Wamsutta Mills ....... Q Sep. 15 
West. States Gas & E.. % Q Aug. 15 
Wabasso Cotton ........ Q Oct. 2 
_ ~~ EP $1 Q Sep. 30 
Williams (E.T.) Oil. -1%c Q Sep. 1 
Wilmington Gas pf..... q — Sep. 1 
Wood Manufacturing .. Q Sep. 1 
Welch Grape Juice pf.. Q Aug. 31 
Woolworth (F.W.) pf.. Q Oct. 
Wor. Pump & M. pf. A. Q Oct. 1 
= 2 aa Q Oct 1 Sep. 20 


1% 
“Holders of record; books d 
tPayable in scrip. 


#Payable in common stock. 


$Payable in cagh, 


oO not close. 
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panic the like of which probably has never ing the uses of considerable capital, are a week will affect something 2 5 r 
before been seen. In such previous cases rarity. Funds ordinarily en:pioyed in financ- throughout the imate. Bie mn oe, E rate has been advanced from 
wherein all confidence has been lost in an ing payrolls and raw material purchases are tion has approximately 220.000 emplove CG ev & to 
exchange of currency, the decline in quota- temporarily at liberty. The result is a 4 per its payrolls, all of whom. with the es.cot een taken to reorganiz 
tions has been the result generally of the cent. money market, a call money rate of 3% of about 64,000 employed in the mining ar nce, There was a meet 
lowering of their quotations by foreign ex- per cent. to 4 per cent., an easy market for transportation branches, will benefit by ti : ives of virtually all li 
change dealers. In the present case, par- acceptances and commercial paper, and evi- increase. The balance are employed b ‘orth Atlantic ports to t 
ticularly in so far as the German mark is dences of credits, lying idle, seeking tempo- independent corporations. ‘ , week. The shipping Board 
concerned, the wide decline is the result rary employment in extraordinary channels. The independents already have started perate provided all of 
of lost confidence in the mark by the peo- In sections of the country where harvests advances on finished ducts it tl : r in. If the conferences 
: Pp = products, but : ‘ : - 
ple of Germany themselves and their fran- have started there has been no demand thus the United States Steel Corporation has n jit is believed that th 
tic attempts to exchange the mark for any- {far which institutions of the community could no announcement of its new scale. Th r will be able to rais¢ 
thing of value in a country whose currency not fill. This condition, in the opinion of ished products are from $2.50 to $6 per t nd stabilize freight I 
is more stable than their own and which bankers, will be the rule rather than the ex- higher, while steel billets and pig i . 
they expect to recover at some future date. ception in the coning Fall. Circumstances been advanced. Steel billets at Pit Pp in transatlantic tra 
Just what will be the outcome of these ave worked about to put interior institutions are now quoted at $37.50 a ton comr figures of the North 
declines in foreign exchange to the lowest in funds at the time of ycar when they will with $35 before the wage increase, and seer ihte Aug Be 5 
points ever Known, no one can say. Ger- be most needed, and, as a matter of fact, of $28 earlier in the year. The current Bore for 1922 tota 
many’s business party appears fully deter- ao gh Be ee the ponanees S- es is still about one-half that of th ; "a 
mined to compel the Allies to step jn and n s ated within the next month or wartime peak. Pig iron at Philadelphia } genet soune pa 
take charge of her financial system. Since so in the agricultural districts as presenting been advanced to $34.25 a ton, as on pas : numbered 53,541, 
the decline of the mark from approximately oy copertuasty to tur over capital which, with $31 a ton before the wage increas: wed Pc ng ge “ 
one cent per mark to its present level, the 2 cases, has been lying idie. $21.28 the 1922 low quoted before the sp A popes am 208 
purpose has been evident that it is a mat- The es of ease in the present money strike started. ‘The Youngstown Sheet ar : p nee petal sich h ~ been a 
ter of common gossip in financial circles situation Ss probably best reflected in tne Tube Company has advanced the pri ; wp Barna tia a Vhile th 
that the heaviest speculators for the decline [&Port of the Federal Reserye Bank of New pipe 15 inches and over $6 a ton, coverir SS tien ae ee, tae Sa 
in German marks have been German bank- 9rk. Although the denands upon this in- eads used for general and oil company u ‘ i gg edgy Bhan 
ers themselves and their representatives on stitution are industrial rather than agricul- tandard black pipe was raised $6 a tor et mee meee Cree me 
5 age att. Sa 2 ‘ tural, yet it is particularly sensitive to in- week, and galvanized pipe has been sume that they did in the 
this side of the Atlantic and in London. anda : pf eat wie y DIF as beer - With more jy, ns 
The purpose has been two-fold—first, per- creased demands in almost any part of the §$4a ten. The American Steel and Tin ; =e mMOr passe r 
sonal gain, and second, the carrying out country. The present deposit account and Company has advanced its sheet pri en y _ revenu 
oF aha = = Be seen eae . vn outstanding note circulation eall for $501,000,- on blue anneal, and $4 a ton on other gra ; een diminishes L- 
‘sh aint the tart . - Ss . ’ 000, but the bank’s actual cash reserve is while many independent wire mil OF, passage remain well 
Wrench exchanes, a6 well as that of Bel- $1, 165,000,000. One year ago the bank was advanced plain wire $2 a ton and wir . oni 
gium and Italy . ~ SR yoni pas Pe sym sone ene ie $360,000,000 in paper, of which 20 cents a keg. Sales of Bessemer ageree w 1as ——~ pesanons 
- - p a pet men Bog ool 41,700,000 had been taken over from banks’ ing 1,000 tons were made last week at $ : or the ships seized 
poorer 3 ——— by the continued in- jn less favored districts. At the present time Valley, representing a $3 advance, but ther rom the Atlantic Gulf 
The fra of the A ns Racal geo reparavions the total discounts aggregate only $46,800,000, is no assurance that this price will remair : hip Corporation of Bal 
mont of last tne nak an pon sl pe ot or only little mare than th ag gS | he}p a firm ene for very long, f hes ne lined paaken 
- S . iursday decline it was extending at this time last year ta $ cs errs ? ane, “cciined variou I 
~ ae tenets figure since the early part of less favorably situated units of the system. Pes fae Situation pe no be tter da nS Shipping soard to 
. . r. The rate on Belgium declined Increased activity in both the stock and and it has been vad ged SEROmRETy BOW | staan ny of cargoes 
to the lowest of the year and that on Italy bond markets has taken up sone of the ee necessary to ban! amship line. On 
to the lowest in approximately two months. slack. Banking investments in bonds of the number of additional blast furnaces. granted to the pi 
All of these countries are more or less af- first grade have increased measurably tn ca aes eee eee ner Shippi nag ween yg olga 
fected by the quite evident intention of Ger- the last few weeks. Liberty bonds, of course, sixty. In fhe fast « eye cacy = Ale rnin seg Fg gy agg Bee 
many to default on further reparations pay- are the favorite vehicles for temporary em- have any anaat ¢ . Ae ee ; ubere will be a further 
ments unless compulsion is used. A_re- ployment of banking funds. Oné of the vie ay 0 Page ct he if ag A tagger Ba Ee ae eae 
markable exhibition of strength has been largest New York institurions now has an y nol es by se : 
iven by the pound sterling, which remains investment aggregating sume $130,000,000 in ae ee leh Shortage already is a movement has slumped 
irm within three or four cents of the year’s a varied list of Governmenta! securities. The and the only question remaining is just | I of the strikes in me 
highest point It is the one exchange not slightly inereased. activity in tne stock mar serious it will become. Even those cor j ieee 13 region T 
: 7 “omnes tp - py wppaaint bas 2 Se a ions which own and operate their own mir ken ae reetieess. 
affected directly by the crash of Continental ket has served to swell brokers’ leans, and, Hons w ar pers — os hartered seventy 
eurrencies and has moved ahead on the while the call rate has been under complete pT gee ee Dood hae — [paek } vement of Briti 
even tenor of its way under judicious pur- control, there were days in the last week Steel Cor "ors tion a f tT reg ae but the charte 
chasing in all markets by the British Gov- when it worked up and down over a spread of have Gumeen te a pata ¢ Psi thank 3 low the 10s. mark 
ernment. a full 1 per cent., as the purchasing of stocks noted last week I th a seed ported 
As the time draws near for the payment in a heavy morning's trading necossitated the  jendents, operatic See Cane OL sue that a bill will 
of Great Britain's obligations to the United arrangement of new loans to ‘‘ carry ’’ them. . mh “ae camnrtio sete ae oe ‘ ise of Representative 
4 nit 4 per cent. of capacity while for tl $ I 
States, represented by interest on her debt, — continued ease of the —- market Corporation itself the ratio is slichtly hic} , Congress adopt the 
it is probably natural that there should be and the fact that bankers oa not discern on The > tor ‘ Ro A ri At, Ad oe ean bill of lading 
increased gold shipments as there have been, the financial horizon any Jevelopments which commiaint if ae meee in po. ii by a subcommittes 
and these shipments have more or less off- might be expected to change this trend has ness is coming to hand ations tues Merchant Marine 
set purchases of dollars which have been brought to light any number of arrange:nents particularly has developed som: = Riade: mine what form w 
under way. One of the factors of impor- a po a Se quiries. A number of large Wastern n to shippers and carr 
tance in the strength in sterling is the der other conditions. 1e “‘ two weeks “’ loan roads are quietly a ae Trager wb ise on the Emergency | i 
a 4 oe _ w a hed OF é s atly putting out. inqui Rees 
fact that since rates have gotten above the has come into boing, generally at 3%, per alle for 1045, while the Pennayivanla Ri iy ge 
$4.45 mark many foreign corporations have caper eh Pr . ‘ sé nge or sucn road is in the market for some 25.000 age liability is les i 
elected to return their funds to England maturities as the end of August, the middle The Union Pacific Railroad is buying $v he Hague rules 
and have been quiet but steady purchasers of September, the first of October and the 000 worth of machine tools, and the Illir ~ the shipper rather : 
of foreign exchange. This applies particu- first of January. Then, too, the outside Central is in the market for ap, various forms of ladings are 
larly to the large insurance companies — peers on poten = = = ors sa $150,000 worth. Locomotive b ne 2a are reg 
whose head offices are in London and who ae gp eniggll cb dato Mgrgay Moe tga tan lin: pis. manufacturers are doing extremely w nied aelaitcctyed in aie ee t 
are credited with having returned to that about the Street, make their own arranuge- have more business on their books now : a ences, has decid 
country some $100,000,000 in the last four ments at a liberal concession to the posted they will be able to turn out by ¢ a uCy of open rate 
or five months, the transfers having been <- rates. : eee ; of the year. There continues to be par ‘ a “ee there 
made through the medium of purchases of ‘The future of the money market—the imme- ticularly good inquiry for automobile s} irn to closed rates ag 
; Ss i h r , diate future, at least—depends to a very con- Th ini q ~ . eport and the short 
oy et Bt Bly py siderapie extent upon the early ironing out advance age pe ype Bt om ge ne pat 1 NORE ChGpS Neve war 
land {s concerned, has been further clouded 0f the labor situation, ani the full and cum- industry in much better and firme: man Seetenes, atten 
by the assassination of Michael Collins, the — ee of er geen seen Sse [om than it was last week. ‘The fuel short ar from norma 
Irish leader, at a time when a settlement parable — at which obtained in all lines, however, continues to be the “ thorn ir “ pes ae ; 
of this vexing problem appeared near say, at the turn of the half year. Any fur- side ’’ and, until this problem, and tl} 1 iid to be an augur 
Be tm + ther stackening of the pace, because of fue} . “ans ‘ whic ction 
r F f simism is expressed ) lem of transportation, both of whic! 
A great amount of pes i I aad . besa : : = 
; ; : : strikes or other causes, would serve only affec he i settl : 
in financial circles over the outlook for affect the industry, are settled, 
. <Y further to increase the flow of funds to the ceil eindiad anes ; Soe 
the settlement of difficulties which have - forward strides may be anticipate I F - 
8 “ 2 = — financial centres seeking employment. The lay r a > of ead y ~ 
arisen between nations abroad due, in large ; - day that the settlement of the stri extitles 
s ° a ies situation is not entirely a hanpy one. Easy t 2d bring gp Bg rT e 4 ° e 
measure, to the reluctance or inability of postponec rings the reserve suppli 
eas * a. 2 ’ 7 money at the price of slackened business Is hz . Ths a hese agp : ae > 
Germany to pay her obligations and permit : that much nearer to exhaustion, an I r ; 
m1 “9 — neither a normal no: a healthy situation. In ios f: i te ae a ee rv hay and grass pe ! 
the other nations in turn to discharge their i , is not far distant, given a continua i : 1 
‘ e sen . consideration of the remarkably stable foun- aieihinen = gin mae ort ‘ noticeable in the textile 
i Bis : the strike, when some extreme 
creditors. Thirteen ‘separate conferences dation of the Federal Reserve structure, and units of all the corporations. any ee veek, and features of real 
have been held, in which interallied debts tne independeuce of afd of interior institu- suspend work es soil king in all of ther in 
have been discussed and, at the moment, tions, a very considerable recovery could coni- c ‘ tive trading the tariff r 
the question stands exactly where it did ceivably take place in business and industry In view of the slackened product iderable attention, a 
at the beginning, without a great deal of this Fall before its reflection would be felt meena mills, British pig iron pr in and out of the textil 
hope of further immediate action being in the money market. The very elasticity of crock mee an export premium, an those affecting the th 
taken. - : the system is such that effects are not ap- 4 rally being paid by importer: tt i fair way of being won 
Despite the lower quotations for French parent in most cases until long after the the movement of steel from abt ra lespite talk to th 
eens. ——— Py ene 1s roa cause has been on public ex}.ibition. It would boggy ll gener P| nee -" a : itives, but in one or twe 
pressed in banking cCircies for the manne take a first-class business boom this Fall to » § ¢ is classe is en t, the manufacturer 
the task of put the slightest strain on the money market, material. German prices are being Ww or another 
weekly, the violent jumps exceedi: hands were concerned 
goods trade was gene! 





in which she is going about 
Under present and eve " s istic prognosticators ce 
and even the most cptimistic prognosticato drop in mark exchange, and becau 
ttons 


standard bleached 





steadily reducing her debt. 
conditions France must go about her recon- have given up hope of that. ; 
struction problems without even the pros- The United States Government has sone  COnditions the trade in the steel , 
pect of an offset through German repara- $4 400,000,000 in short-term maturities to meet tween the United States and Gern nd there is a possibfilit 
tions. It would appear natural, under such between this time and the first of the year. Practically at a standstill t ominent branded lines will 
They comprise the interest on Liberty bonds, this week if the aple 
engtr Jobbers continue to 


conditions, that the Government would run 
up its brorrowings at the Bank of France matured and called Victory bonds and War e e 
with a probable reinflation of currency. Savings certificates and War Saving stamps. Shi in lines of dress cottons 
No hint has cone from the Treasury Depart- pp ‘ g lored goods, aside from plaid 
iemand was not suc 











Such has — been =. case, however, so ; — 
far as the figures which have come to ment as to how this vast sum is to be raised. } Pre . a ae 
hand thus far are reflected Last week’s It is within the range of possibilities, how- ‘i ge Barge eae, Sonmentes a < than passing interest The 
Bank of France statement shows that 200,- ever, that, 1n view of the present condition sidy bill Advised by the eres ae wever, are scarce, and, with 
000,000 francs of this debt was repaid by of the money market, a popular loan will pe the House and Senate that it would be his 1ardest things in the market 
the State during the week and her note sold. It is the consensus of banking opinion desirable to defer a vote until after the e ment. The leading maker 
circulation reduced 170,000,000 francs. This that a 3 per cent. to 3% per cent. fifty-year tion, President Harding reluctantly yielded t inced the continuance of re 
irculation now stands at approximately Government bond, automatically extinguish- their views. It is understood hows of is sold for September and 
750,000,000 francs below the figure to which ing a portion of itself each year through a the President will insist upon imr these figures being based 
it rose in the first week of July. sinking fund operation, would be readily consideration of the subsidy measure i 2.20-yard, white-back indigo 
One of the bright spots in the exchange taken by the country. It might. of course, the opening of the short session on I infinished cottons not much 
situation is that of Czechoslovakia, as well include some attractive exchange possibili- if he does not decide to convene Conger near the cloge ef the week, 
as the exchanges of some of that country’s ties for the present Liberty issues, and un- special session immediately after tl purt sent them uy > an 
neighbors which have developed an era of doubtedly some sort of a tax exempt clause. tions. , cents a yard for 38%-inch 
industrial and agricultural prosperity. Formal announcement of Secretary of the Failure to consider the bill proved t t in pre-war times thi yn- 
Czechoslovakian exchange is now at the Treasury Mellon as to how the near-by Gov- disappointment in shipping circl ' hovered around 5 cents 
highest point since 1909, Swedish exchange ernment maturities are to be met is awaited it is understood, polls of the Senat nd warsteds field was not only 
at the highest since 1908, almost touching in the financial district »f the country with House have shown that there ar uff ! last week, but gave promis: 
parity, and Dutch exchange is within frac- more than ordinary Interest votes to pass the bill. Chairman I that condition this week 
tions of its high rate for the year. of the Shipping Board predicted that t at is in prospect in this trade 
Such conditions give the foreign situation = rye! UP, a. on enacted. Tl fepende ne ae of Spring 
a ve spotty appearance and it is not an ear now is that a filibuster ma t - ads. Afte iat everybody 
pA A pe tn Mon to witness two countries, Tron and Steel the Senate, if consideration is held ur : ark time until after the new 
side by side, in one of which there is ab- E sudden and unexpected announcement the December session, that may cause tl ctive 
ject poverty, national financial nervousness of a wage increase of 20 per cent. by the to go over until the regular session, start continued to expand dur 
United States Street Corporation, which March 4. but the indications are that 
is holding ur f the season's initial bu ss 
i From now on most of the 





and continued public excitement as the re- 
sult of inflated currencies, and in the other increase has been followed generally by the The Shipping Board 
of forcement of Section 28, the approy 





ynfined to duplicating, both 





comparative quietness, the people by their independent corporations, was a feature 
own industry and efforts haying brought developments in the iron and steel industry. Hamburg-American contract, the di ntiz t 
back nearly normal conditions in which na- The wage increase applies directly to un-  uance of the transport seryice, the extensiar ip and the retailers. Longer 
tional budgets almost balance and neo sus- skilled labor and goes into effect Sept. 1. It of the coastwise laws to the Philippines ar vague for draped dresses is 
picion is harbored of national currencies. is annaunced, however, that all classes of many other matters, whieh would I k trade more than anything 
labor will benefit through equitable readjust- benefits upen American shipping, to aw long time. No bad effect 
ments. The increase from $3 per day to $4.60 action on the subsidy, Thus the postpor ‘ now on_in Patersor are 
M. for unskilled labor brings the scale almost ment is expected to have a depressing eff he trade. Both Chinese and 
oney back to the level which prevailed in July. upon the American companies w silks were higher last week, 
1921, when the rate was $3.70 per day. The The Shipping Board, upon opening t f rising 10 cents a pound in 
IGHLY favorable testimony comes to peak wage was $5.06 in 1920, and the lowest the 236 wooden steamers on Aug. 22, 
hand from all quarters about the money of recent years was $2 paid in 1915, prior to to reject them all and hold another « t ling in linens could have been 
situation. Not in years has there been the numerous advances made during and tive sale on Sept. 6, at which time tl fle an it was, the jobbers placed 
probably will be awarded to the g or dress fabrics last week 
| ne for the Spring season 





such a plethora of funds available for tem- immediately after the war. 

porary and permanent uses The figures of Two factors are generally considered to be bidder. The steamers are being s 

the Federal Reserve System reflect just directly hehind the advance. One of them condition that the engines be dismant ne fair buying of the cheaper 

about the best condition since the war. Loans is a probable nearby increase in all steel Signs of peace in the conferences are ey iced lines af household linens, 

to member banks are at the minimum. In- prices, already partly confirmed, and another, dent. Announcement has heen mad t were joined by some of the 

stitutions in all parts of the country have en- and to the steel makers, mest important, is there has been a re-establishment of i teres seeking to replenish 
ference relations hetween all steamsh special sales, 









licht 


tirely cleared their portfolios of frozen cread- the evident desire of the manufact : 
4 sire urers of ) 
its. Added to this fluw-back of funds to steel to hold in their plants workmen who eperating from New York and North At time of the year when lig 
the mines tic ports to Brazil. Lumber, naphtha, ps should be selling freely, but 
r t been very active of. late 


oil, jocomotives and grain remain 
open rate list, but other commodities 
being booked at conference figures Tt 


poe go channels is the fact that business have been attracted there from 
— industry, as a whole, are in a mood of and who would be tempted back to their old 
esitation, awaiting the ending of the coal jobs in case of a settlement. It is estimated been even quieter, and a 


and railroad strikes. New ventures, involv- that the increases put into effect during the 
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Booklet 
CARL H.PFORZHEIMER & CO. 
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CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 

















Jerome B. Sullivan 


FOREIGN MUNICIPAL @ 
MENT, @. R.R. BON 
42 BROADWAY, — NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 








New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 








Pa. Ohio Elec. 6%'s, 1938 
Muncte Elec. 5's, 1932 
Canton Elec. 5’s, 1937 
Georgia Ry. & Pr. 6's, 1947 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














Erie & Pittsburgh 
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Broad 4377 30- Broad Street 
DIVIDEND. 
EK. I, DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del August 2ist, 1922 
The Board of Directors has this day de 
elared ai dividend of 2° on the Common 
Stock of this Company payable September 
15th 1922, to stockholders of record at clos 
of business on September 5th. 1922 ulso div 
idend of 1%% on the Debenture Stock of this 
Company, payable October St} 1922 to 
stockholders of record at close of business 
on October 10th, 1922 
M. D. FISHER, Asst. Secretary. 
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will 
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Friday before publication. 


opening of the market on Monday. 


165 Broadway, New York City. 

































































































UNITED STATES AND TERRITORIES 
Bid Offered 
Consol. 2s, April, 1930.. 03 103% Cc. F Childs & Co., 120 Broadway, N.Y .Rector 6731 
Conversion +s, 30 days from - 

jate of ove 92% 94% Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Old 4s, 192 104% 105 « F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 2 100.28 100.34 ( F. Childs & Co., 120 Broadway, N.Y. .-Rector 673 
Liberty Ist 100.62 100.70 ri F. Childs & Co., 120 Broadway, N.Y.C .Rector 6 
Liberty 1 100.64 100.76 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Liberty {7 100 101.20 c. F. Childs & Co., 120 Broadway, N.Y.C....Rector 1 
Liberty 2 100.28 100.34 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 1 
Liberty 3d 100.38 100.42 Cc *. Childs & Co., 120 Broadway, N.Y.C Rector 1 
Liberty 4th 100.66 100.70 C F. Childs & Co., 120 Broadway, N.Y.¢ Rector 1 
Victory 4%s, 100.30 100.34 Cc. F. Childs & Co., 120 Broadway, Y.¢ Rector 6731 
Victory 4%s 100.68 100.70 c. F. Childs & Co., 120 Broadway, N.Y.( Rector 
Panama 2s 103 103% Cc. F. Childs & Co., 120 Broadway, N.Y.¢ 
Panama 3s, 1961 92 95 € F. Childs & Co., 120 Broadway, y.< 
Hawaiian 5%s Q. on R Cc. F. Childs & Cc ion 
Philippine 4s Q. on R c. F. Childs & Co., 120 Broadway, N.Y.( 

Philippine 5%s, 1941 107 108% Pynchon & Co., 111 Broadway, N.Y.C 3 
Porto Rico 5%s Q. on R C. F. Childs & Co., 120 Broadway, N Y ( Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

AUSTRIA : 

Austrian 6s, Treasury 1% 3h C. B. Richard & Co., 29 B’way, N.Y.C... wane 
Austrian 6s, Treasury 1% ¥4 Jerome B. Sullivan & Co., 42 B’way, N. Y. Broad 7130 
Austrian 6s, Treasury ° 5 Dunham & Co., 43 Exchange ie & ee "cae 8300 
ARGENTINA 

Argentine Ry, Recession 4s 64% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover ! 
Argentine 48, 1896-1900 64% A. A. Housman & Co., 20 Broad St., By Y.C. .Rector 
Argentine 4s, 1896-1900 63 Pynchon & Co., 111 Broadway, +) 4s ere Rector 
Argentine 4s, 1897 65 Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Argentine 4s, 1897 62% Dunham & Co., 43 Exchange Pl., N.Y.C.. ‘"Hano ver 8300 
Argentine 4s, 1897 62% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Argentine 5s, 1945 (large) RO1g 81% m uinham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Argentine = 1945 (large) 80 sl A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Argentine 5s, 1945 ( 20 pi s TSX, TY Souean & Co., 43 E xchange Pl., N.Y C...Hanover 8300 
Argentine 5s, 1945 (large) 80 s1% Pynchon & Co.. 121 Broadway, hf eee Rector 81; 
Argentine 5s, 1909 78% 79% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Argentine 1909 (sms all ) 78% 79% A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Argentine 5s, 1927. 4% 6 A. A. Housman & Co., 20 Broad St., eG C..Rector 6330 
Argentine 7s, 1927 4% «(6 A. A. Housman & oe 20 Broad St.jN {Y.C. Rector 6330 
Argentine 5s, 1945 (listed) 85% 861g A. A. Housman & Co., 20 Broad St., N N_Y.C..Rector 6330 
Argentine 5s, 1945 (listed). S4 85% Pynchon & Co., 111 ‘Breadwep, N.Y.C. ...-Rector 813 

BELGIUM: 

Belgian Rest. 5s, 1919... 6: 67 Dunham & Co., 43 Exchange Pl.,.N.Y LS -Hanover 8300 
Belgian Rest. 5s, 1919 6 67 A. A. Housman & Co., 20 Broad st = as .Rector 6330 
Belgian Rest. 5s, 1919 65% 67 Jerome B, Sullivan & Co., 42 B’ way, N v.Y. Broad 7130 
Belgian Rest. 5s, 1919. it 70 Pynchon & Co., 111 Broadway, | > -Rector 813 
Belgian Premium 1920 71 73 Dunham & Co., 43 Exonhange Pl., N.Y.C. * Hanover 8300 
Belgian Premium 5s, 1920 9 71 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Belgian Premium 5s, 1920 69 72 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Belgian Premium 5s, 1920. 69 73 Pyncenon & Co., ill Broadway, N.Y.C........Rector 81: 
Belgian 6s, 1921. . ri 79 Dunham & Co., 43 Exchange P)., N.Y. C Hanover 8300 
Belgiz External 6s, 1925 100 00% Pynchon & Co., 111 Broadway, kee -Rector 81: 
Belgian 74s, 1945 104% 105% Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
Belgian 8s, 1941. 103% 104 Pynchon & Co., 111 4 N.Y.C ..Rector 813 
Belgian 8s, 1941.........6- 103% 104% A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330 
BOLIVIA: 
Bolivian 6s, 1920.. 8%% 8% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Bolivian 6s, 1940......... 77 80 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
BRAZIL: 
Brazil 4s, 1889 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Brazil 4s, 1889 A. A. Housman & Ce., 20 Broad St., N.Y.C..Reotor 6330 
Brazil 4s, 1889 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
4s, 1910 Dunham & Co., 43 Exchange PIl., N.Y. C Hanover 8300 
is, 1910 A. A. Housman & Co., 20 Broad St., ?} 1.¥.C..Rector 6330 
ts, 1910 Pynchon & Co., 111 Broadway, MFO. cvccces Rector 813 
is, 1911 Pynenon & Co., 111 Broadway, N.Y.C. -Rector 813 
Brazil 4s, 1911 Dunham & Co., 43 Exchange Pl., N.Y Cc ‘Hanover 8300 
Brazil Recession 4s Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Brazil Recession 4s. Dunham & Co., 43 Exchange Pl., N. Y. C..Hanover 8300 
Brazi ts A. A. Housman & Co., 20 Broad St., rv Y. C..Rector 6330 
Brazil Dunham & Co., 43 exehange Fi, N. .Hanover 8300 
Brazil A. A. Housman & Co., 20 Broad 'St., N Y.C. .Rector 6330 
Brazil Pynchon & Co., 111 ‘Broadway, i eee Rector 813 
Brazil Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Brazil A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Brazil ‘ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Brazil 5s, 1895 Dunham & Co., 43 puchange PL, N.Y.C...Hanover 8300 
Brazil 5s, 1895 A. A. Housman & 20 Broad St.. N.Y.C.. Rector 6330 
Brazil 5s, 1895 Pynchon & Co., 111 ‘Breaéwer, N.Y.C sebeoens Rector 813 
Brazil 5s, 1903 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Brazil 5s, 1903 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 5s, 190: a & Co.. 111 Broadway, N.Y.C........ Rector 813 
Brazil 5s, 1908 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
Brazil 5s, 1908 eed ts & Co., 111 Broadway, N.Y.C........Rector 813 
Brazil 5s, 191: Dunham & Co., 43 Exohange Pl., N.Y.C Hanover 8300 
Brazil be, 191: J A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
trazil 5s, 191: Pynchon & Co., 111 Broadway, Ke RES Rector 813 
Brazil 5s, 1914 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 8s, 1941. Pynchon & Co., 111 Broadway, SNe Rector 813 
CANADA: 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector #13 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector £13 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector S13 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector §13 
Canada 5 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada 5 Pyncnon & Co., 111 Broaaway, N.Y.C........ Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
CHILE: 
Chile 5s, 1911 65 68 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chile 8s, 1941. 103% 104 ay & Co., 111 Broadway, N. oe Rector §1% 
Chile Cedulas 8s, J & D. 13 143 A. Ho usman & Co., 20 Broad St., N.Y.C. . Rector 6330 
Chile Cedulas 8s, M. & S 137 143 z A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
CHINA: 
China 4s, 1895 74 77 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
China 4s. 1895 74 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
China 5s, 1913 61 63 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China 5s, 1913 iO 62 Pynebon & Co., 111 Broadway, 5 tr -Rector §1: 
China hs, 1913 63 64 Dunham & ©o., 43 Exchange Pl., N.Y.¢ Hanover 8300 
China Govt. Hu Kuang Ry. 5s me 54 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 81 
China Govt. Hu-Kuang Ry. 5s oo A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Govt. Hu-Kuang Ry. 5s ‘ : 

1951 (small) os -- Sl 4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633( 
China Govt. Hu Kuang Ry.5s,'51 2% 53% Dunham & Co., 43 Exchange Pi., N.Y.C Hanover 8300 
China Govt. Hu-Kuang Ry. 5s i 

1951 (small) cea 1% dof Dunham & Co., 43 Exchange Pl., N.Y¥.C....Hanover 8300 
CUBA: 

Cuba 5s, 1905 69 72 A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 633( 
Cuba 5s, 1918 77 79 A. A. Housman & Co., 20 Broad St., N.Y.C . 
Cuba 6s, 1917. 834 854 A. A. Housman & Co., 20 Broad St., N.Y.C. 

Cuba 6s, 1917 82% 4% A. A. Housman & Co., 20 Broad St., N.Y. 

COSTA RICA 

Costa Rica 5s, 1911. 60% 62% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Costa Rica 5s, 1911 60% 62 Pynchon & Co., 111 Broadway, AE os naes Rector 813 
Costa Rica 5s, 1911 60 6. Dunham & Co., 43 Exchange P!., N.Y.C Hanover 8300 
COLOMBIA: 

Colombian Govt. 6s, 1913 64% «66 Dunham & Co., 43 Exchange Pl., N.Y. C...Hanover 8300 
Colombian Govt. 6s, 1947 65 67 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
CZECHOSLOVAKIA 

Czechoslovakia 30 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Czechoslovakia 2 30 3 Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 
Czechoslovakia 4s 0 a . B. Richard & Co., 29 B’way, N. Y. Cc. Whitehall 500 
Czechoslovakia 6s 23 30 & B. Richard & Co., 29 B’way, N.Y¥.C....Whitehall 500 


Czechoslov 


akia 6s.. 


36 Dunham & Co., 43 Exchange Pl1., N. 


¥.C.. 


Hanover 8300 





Condensed 
sentative 


Public Utility 


Security Quotation Service 
for 


Banks—Brokers—Dealers 
We Publish Weekly 
SIX. COMPREHENSIVE 
QUOTATION SHEETS 


descriptions 
issues 


Public Utility Bonds 
Stocks 
Industrial Bonds & Stocks 


of 
classified as 


over 600 
follows 
Railroad Bonds 
Canadian Bonds 
Foreign Bonds 


repre- 








Mailed regularly upon request a 
PYNCHON & CO. ‘, 
Members New York Stock Exchange 

111 Broadway, New York ‘a y 

f 





shill 





Ground 


Telep 





MUNICIPAL BONDS 
| DON, »FORDO), 
WADDELL 


89 Liberty Street, 


AND 
Floor Singer Butlding 
New York 
8188 





hone Cortlandt 























“BOND TOPICS” om bs 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, 


New York. 














W. G. Souders & Co. 


Investment Securities 


31 Nassau St., 


Chicago 
Detroit 


New York 
Grand Rapids 
Milwaukee 











R 


Public Utility bonds 
issues and Short Term securit 


20 Broad Street, New York. 
wires to leading citie 


TRADIN 


Weekly quotat 


Inv 


Foreign 


atlroad bonds 


New 


G DEPARTMENT 


fon sheets for Banks and ” v 
estment Dealers. 
Covenant bonds 
nlisted Industrial stocks 
Public Utility stocks 
ies 


A. A. HOUSMAN & CO. 


Members N 


Private 


ew 


York Stock Exchange 
Ta. etee 2784. 





American Light & Traction 
Pacific Gas & Electric 


Western Power 


Central 


Petroleum 


MacQuoid & Coady 


Members Ni 


25 Broad St., New York. 


ew York Stock Hachange 
Tel. Broad 7654 








SP 


New York City Bonds 
New York State Bonds | 


Federal Farm 
Bonds 


BULL 


Members Ne 


20 BROAD ST., 


ECIALISTS IN 

Canadian Bonds 
Foreign Government 
Loan| Bon 

| Short Term Securities 


& ELDREDGE 


w York Stock Exchange 


N. Y. Tel. Rector 8460 














v 


Grand Trunk Pacific Railway 4s, 1955 


Grand Trunk 
Canadian 


74 Broadway 
Phone 


VILL TRADE 


(All Divisions) 
Pacific Railways 3s, 1962 
Car & Foundry 6s, 1939 
J & 
New York City 
Bowling Green 1454 














Rio de Janeiro Tram., Lt. & Pr. 5s,'35 | 
Texas Power & Light Pfd. 
Pacific Gas & Elec. ist Pfd. 


John 


61 Broadway, New York. Bowl. Green 6840 | 


Nickerson, Jr. 

















Lawrence 


115 Broadway 


Chamberlain & Co. 


Incorporated 
New York 





Chicago & Alton 3s, 1949 
Chicago, Grt. Western 4s, 1959 


Southern Ry. Cons. 5s, 


49 Wall St., New York. 


1994 


VILAS & HICKEY 


Members of New York Steck Exchange 


Tel. Hanover 8061 














































































































































































2 
Jaw ¥ ; i : 
or onday, August 25, Is . 
ADVER INTS - 
ERTISEMENTS. ADVERTISEMENTS. 
ADVERTISEMENTS. , — 
O e S 7 DVERTISEMENTS 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN ICLUI oe 
GOVERNMENT ISSUES—Continued eer eee le eranees fES—Continued 
DENMARK: Bid Offered GOVERNMENT ISS! 
Denmark 3%s ........ 1 1 RUSSIA: Bid Offer 
Denmark 3%s ........... ae ae ™ A. 4. Hanemen & Oo. © Breed SHEL Rector 6330 aE ; 
. 2 11% Pynchon & C 11 ; Russian 
Denmark 88, 1945.......+.+- 110% 111 Pynchon & oo. 1 Broadway, N.Y.C....... Rector 813 || Russian Extern --- 0 14 L : 
Docmest. See 111 112 ra go on Py “7 :.. Rector 813 “errr 14 17 : PLEA e 4 
Janish Con. Municipal 8s...... 110% iii el oO troad St.. N.Y.C..Rector 633 coer 7 way, N.Y.C.. 5K 
FIN am: Tit iil Pynchon & Co., 111 Broadway, N.Y.C.....-.-. Rector ar) Russian 6%s, 919 14 St., N.Y. 
Fi i RUMANIA: aves " 
“innish 5% ‘ 
VAS -- seer ecevee qeecee 18 21 C. B. Richard & °° PR — Rumanian Rec 5s, 192 
FRANCE Co., 29 B’way, N.Y.C.... Whitehall 500 teconst. 5s, 1920... 
: b x . N.Y.C,,..Whiteha 0 
SWEDEN: - litenhai 
French 4s, 1917 7 ‘ . : 
French 4s, ae siete rite i a — $ oe. 43 Exchange PIl., N.Y.C ities all Sweden, King. of, 6s, gold, 1939 
French 4s, 1917 7 7 mchon o., 111 Broadws cv... ’.. Rector 8 7 “ ‘ N.Y.C. actor 
French 4s i917. 47 « 47% Jerome B. Sullivan & Co. 42 B’ way, “eC. ‘Broad 7130 _—_—<—<<—_ i. oes Rec 81i 
French 4s, 1917. e 48 19 c. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Swiss Confederation 5%s, gold ‘ 
French 4s, 1918.... ; . B. Richard & Co., 29 B’way, N.¥.C Ww all 5 Swiss Confederation 8s, s ‘one 3 ay, N.Y.C ’ 
“ ; lane sia 47 49 Whitehall 500 Miksexes Jae ‘ ; C.reseee Ree. R 
French 4s, 1918 rr: . A. Housman & Co., 20 Broad N.Y Rec 3 ' 2 y, N.Y¥-C c 1 
French Victor am 1! ae 4 49 P bynchionl & Co., 111 Broadway Y.C.. vores “313 winandeanaveadl ae ee ee 
story 5s, 193 m5 é y, N.Y.C ase 
reach Victory herent 3 C. b. Richard & Co., 29 Bway, N.¥.C....W Thitehall 5 | Uruguay 5s, 1915. 7 
French Victory ge be. A. Housman & Co., 20 Broad St.. bd _C. .Rector 6 Uruguay 5s, 1915. . Har ~ 2 
French Victory 7% 57% ferme ag o., 43 Exonange Pl., N Y Hanover 8300 Uruguay 5s, 1919..... C._R + 
-. = ‘% ‘ erome live ~ ‘ so ‘ ; ’ _ 226 
French Victory oie id ne B. Sullivan & Co., 42 B’way, NA C..Broad 7130 Uruguay 5s, 1919 M R R18 
French Premium 67 aa Pynchon & Co., 111 Broadway,' N.Y.( Bector U , —_ i : 
French Premium 5a, 1920.. — = £ A. Housman & Co., 20 Broad St., N.¥-C . Recto 32 U § , ‘ ae ; 
French Premium 5s, 1920. . 70 Dunhé am & Co., 43 Exchange Pl., N.Y.C.. anover 00 Uruguay 5s, 1919.. : 4 = 2 
French Premium 5s, 192 * C. B. Richard & Co., 29 B’way, 'N.Y.C.... Whitehall 500 “iss ; 71 73 Dunham & Co., 43 Exohange Pl., N.Y.C... Ha v 300 
French Sete to Ra’ pos ae ie Pynchon & Co., 111 Broadway, N.Y C .- Re ee ls Hano ” 
French 5%s, 1917 sty ick - ‘? Jerome B. Sullivan & Co., 42 B way ,N.Y.C.. eet ine ARGENTIN ee 
French 6s, 1921. peoiareens eses = ro Pync hon & Co., 111 Broadway, N.Y oy Zz tester 813 cs a 
French 6s, 1920..........- Ses *( C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 Buenos Aires 3 1906 ‘ 
French 6s, 1920....... 68 70 a rome B. Sullivan & Co., 42 B’ way, N.Y.C Broad 71: Suenos Aires 1906... ‘ Hz 
atemice WUNAL.....10sccse eee Dunham & Co., 43 Exchange Pl., N.Y.C.. AE tetmiron B00 Buenos Aires 5s, ‘1915 va 5 Cc 0 
French 6s, 1920. Sucker seen sn es 44 en & Co., 111 Broadway, N.Y.C........Rector 813 3uenos Aires gold a oe Cc 330 
French 7%8, 1941..........- . 98 9 ee a os & Co., 20 Broad St.. N.¥.C.. Rector 6330 Buenos Aires gold 5s, 1944 (£20 7 8 
French 8s, 1945........ See 101% 10 toned  - 0-5 111 Broadway, N.Y. . Reactor 813 Buenos Aires gold 5s, 1944 (£10) ¢ ‘ Ps 
French 8s, 1945........seceeeees Uf 1% 102% A - yp Ret 111 Broadway; es . Rector £13 Buenos Aires 5s, 1944 (£20 . a 5 
G@RMANY: 6 y. man & Co., 20 Broad St., N.¥.C..Rector 6330 guenos Aires 5s, 1944 (£10). pe 
Nis Buenos Aires 5s, 1915...... 61 Cc 
German Govt. 58.....-ce++- ‘ s 5 Jerome B. 1 & ——— Aires 6s, 1926..... th N.Y.C Han ” 
German Govt. 5S........... 4 \ . . Sullivan & Co., 42 B'’way, N.Y.C . 3uenos Aires 6s, 1926....... $Y, oad St., N.¥.C 
aan Geet 2 OC. B. Richard & Co., 29 isway, N. 0... Wi oad 7130 COMMER. GO cesiscccs. Mee 5. ee N.¥C.... 
. Dunham & Co., 43 Exchange 1 -.. Whitehall 500 way, N.Y.C a 
GREECE: a C...Hanover 8300 AUSTRIA: ay, N.Y.C.... 
Greek 5s, 1914........ : Vienna 4s . 
Gameet Ba. IOUS. .ccscasa000s- te i A. A. Housman & Co., 20 Broad St., N.Y.C Vienna 4%s SNE SC . I N.Y.C 
ec ceccecccesecsors 7 78 Jerome B. Sulliv 1 sad St., N.Y.C..Rector 6330 A. is, N.Y.C...Har 
. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 Vienna 5s, 1921. : : Pl., N.Y.C...Har . * 
GREAT BRITAIN: ° Ne ME SD sec ewceoawe way, N.Y.C....Whi tel 5090 
. o i N.Y.C...H "7h 
British Consol. 2%s. 15 ons BRAZIL: sai 
sritish Funding 1 orga 255 aes A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 a ; 
British Funding Rea ces ; - A. A. Housman & Co. 20 Broad St. N.Y.C ee wea 6330 Rio de Janeiro (State of) 5s, 34 7 
British Funding 4s..... ani, Pynchon & Co., 111 Broadway, N.Y C ; “sea =e Rio de Janeiro (State of) 5s, "6 ( ad St., N.Y.C..Re ( 
British Victory 4s......--- pass a Dunham & Co., 43 Exchange Pl., N.¥.C...H¢ cake 813 Rio de Janeiro (City of) 6s, 1919 99 , ad St., N.¥.C. . Rec } 
British Victory 48......<.... — 7 Pynchon & Co., 111 Broadway, N.Y rs -Hanover 8300 Rio de Janeiro 5s, 1909. . 2 i St., N.Y.C..Re 
British Tistory iy sates *° a 81 Dunham & Co., 43 Exchange PL ON -Y.G! | He -Rector 813 Rio de Janeiro 5s, 1909 - y 1.Y.¢ . Re 7 
3 § story 4s.... ) M ey 2 . er 2] “ees se : 
British 5s, if a *: a nd A. 4. Housman & Co., 20 Broad St., N.¥.C scan 83 ond Rio de Janeiro 6s, 1919... i“ » N.Y.C...Hanove ”) 
British : gt A. A. Housman & Co.. 20 Broad St.. gS. - Rector 6330 Sao Paulo 5s, 1905..... . : N.Y.¢ R 
British ; aa Dunham & Co., 43 Exchange | : “N'Y.G -Rector 6330 Sao Paulo 5s, 1905....... 7 N.Y.C .. Rect 9 
British a Pynchon & Co., 111 Renatwey, 1.¥.C Hanover 8300 Sao Paulo 5s, 1905...... = d St., N.Y.C..Rect ) 
British on a Dunham & Co., 43 Exchange Pl., N.Y.C..-H Rector 813 J Sao Paulo 5s, 1907 , l., N.Y.C....Hanc . 
British = 91% Pynchon & Co., 111 Broadway, N YC : Hanover 8300 Sao Paulo i a gs N.Y.( Ha yi 
3ritish 5 _— A. A. Housman & Co., 20 Broad St., N.¥.G Remy 813 | Sao Paulo 5s, 1907........ 6 N.Y¥.C..Re 78.0 
British 5 ae 478 A. Housman & Co., 20 Broad St - Y a, aa — bese Sao Paulo 6s, 1919........ an , Re 
British 5: a4 + Sueuhen & Co., 111 Broadwsz N_Y oes tector 6330 Sao Paulo 8s. . o > id St., N.¥.( R 
British of 9 Dunham & Co.. 43 Exchange Pl., N.Y. eeees Rect or 813 Sao Paulo 8s, 1921. pay, NEG sc Rector 818 
British BS 90% Pynchon & Co., 111 Broadway, N.¥ a Sao Paulo 6s, 1943. N.Y.¢ Same , 
British 5s, 1929-47. anh ; fo A. A. Housman & Co., 20 Broad St.. N.Y.C. Sao Paulo 8s (guilder). > N.Y.¢ Re 
British Govt. Exchec oth Si ¥O% Dunham & Co., 43 Exchange P at ae Sao Paulo 8s (guilder).. : N.Y.C c 
D3 quer > 05 pe 20., 43 Exchange I N et -- : suilder)... ( , tee Rec 8 
British Govt. Exchequer 5%s.... 4 $75 Fagg te hy et, oe iHeector 813 Sao Paulo 8s (guilder)... vay, N.Y.C.... Whitehall 600 
Great Britain & Ireland 5S%s.... 10 106 7 me eee & pn . 20 Broad St., N.Y C. Rector 6 CANADA: UE. NSEC. CRUE SSOP 
ITALY: u ree 01, 20 Broad St.. N-Y.C. Rector 6330 
; Calgary 68s, 1924.... 
pay S Ae . Pynch 7 pe aap SS . SS aae N.Y.C R 8 
taly { { eee “ Pynchon & Co., 111 Broadway, N Calgary 7s, 1928 ree 9 1 , N.Y.( t 2 
Italy Finuanbhanbon ‘ono. D inham & Co., 43 Md agahi 7% -Y. : ‘% - Mantes 813 Edmonton, Alberta, 6s, 1924 . ay. N y Cc | 18 
ftaly Consolidated 5s, 1931 B. Richard & Co., 29 B’way, N.Y.G.. = su 308 Gt. Winnipeg Water Dist 2 way, N.2-C I 3 
Italy 5s, pe sicmene + ete Tag J A. A. Housman & Co., 20 Broad St papel all 5 xt Winnipeg Water Dist. 6s,’2 Q Y.C R 3 
Italy 5s, 1925 ae 078 Jerome B. Sullivan & Co 42 BR . N. Cc Rector 6330 London, City of, 6s, 1923 100 w oO ry, N.Y.C : R ~ B18 
Italy 5s, 1925..... ee fp 3% 44% A. A. Housman & Co., oh rosa ath Y.C 0 London, City of, 6s, 1928 vay, N.Y.C........Rector 818 
Italy : 4 wa Pynchon & Co., 111 Broadway, N.Y.C. ¥.( ate Mai euve, Mc Que N.Y.C Re 813 
Italy : 15 C. B. Richard & Co., 3 a “pe <i> shies ey acto é ( N.Y.C. Re 18 
Italy 14 4 Jerome B. Sullivan, "#4 Broad St. ¥.C... Whitehall 5 Montreal, ; eo Ret 13 
Italy 44% 45% Dunham & Co., 43 chia 1 MTC eee Montreal, 0 ¥ N.¥.C Re 13 
Italy oth oes —- & Co., 111 Broadway, N.Y.C : Hanov er 8300 : ‘ N.¥.C Re 818 
Italy 414 ’ = - Housman & Co., 2@ Broad § ee or aan a se NY a pain: = 818 
4 ‘ ousman e dN. ZX, -UOCCLOr 3 utremont - IN. D.Us sees € 813 
JAPAN: & Co., 20 Broad St., N.Y.C..Rector 6330 Point Gres F N.Y 
Point Grey N ( 
Japan 4s, 1910 (sterli F ) “into 54 not 
Sn an ae. oe rsct nabs 58 63 A. A Soa ee nS vend te. > — Grey R4 N.Y.( 
fy IE A g0% 8 ‘ > Housman & Co., 20 Broad St., +S UE cee Aetna N Yi 
Japan 4s, 1931......... aneee nae Housman & Co.. 20 Broad St. } . C..Rector Toronto 6s, ~ «ey 
Japan 4s, 1931 (small)........ 7 7 Pynchon & Co., 111 Broadway, N.Y.C. Cee Toronto Harbor Com. 4%s, 195 89 cts 
Japan 4s, 1931 (small) - (a Wa A. 4. Housman & Co., 20 Broad St., N Fae vod I oe org 1929..... 100 ee Se 
Japan Ist series 4%4s, 1 asic 79% Pynchon & Co., 111 Broadway, N ey " ier sepeeuiypcnn: er iy ng 4 way? NY 
Japan ist series 4% 94% 95% A. &. Housman & Co.. 2 ay, N. C.....00s Rector 813 vancouver hs, ) x N.Y 
Japan 2d series 4%%s, 94 4% Pynchon & Co., -, 20 Broad St., N.Y.C.. Rector 6330 Vancouver 448, 9 v N.¥ 
— 2d series 4%s. + = Fynchon & Co., » N - Rector 813 vous ouver 4%s, ” Ww N.Y 
apan 2d series 4%s, '25 (small) 941 A. Housman & Co., 2 io wr tector 813 ictoria 4%8, ii 6% V af. 
Japan 2d 4%s, 1925 Shere 7 me AA Housman & Co., 20 — St, N.Y.C.. Rector - + 6s, 192 0 W es Se 
Japan 5s, 1907.. xe v2 93% Pynchon & Co., 111 B apa ia ector 633U jinnipeg 5s, “ ry 
japan gedit cerseess) HY oY Bynehon & Gs Ht Broadway: N¥-G.-------Rester 818 | Comcstost ome 3 
orale . ” A. A. Housman ., ‘ nd ae sree ector 813 ‘FROCE * r tees 
MBXICO: an & Co., 20 Broad St., N.¥.C..Rector 6330 CZECHOSLOVAKIA: 
Mexican : Prague 48 ........++ . 
5 ieee it -. 12 12% Jerome,B. Sullivan & Co., 42 B’ oe ae oneness Pi. N.¥.C.~-Hanovy 10 
Mexican 3s DAES i2* 12% Dunham & Co., 43 Exchange P! wa yt 7. ee Se Garisbad > soveees pada 2 Bway 'N Y ope a 3K 
Mexican 4s, 38 39°" Pynchon & Co., 111 Broadway N.Y.C Hanover 8300 Prague ; is “ghee $e . -N Y.C White h Y 
se et fs, . 16 Pynek Housman & Co., 20 Broad St., N.¥.C.. Rector 6339 was ‘2 Bway, N.Y.C..Broa 0 
fexican 48 (French)... +d Pynchon & Co., 111 car <a 6. . -Rector 6330 Prague 4s = 
Mexican 4s, se% Jerome B. Sullivan & Co., 42 B’way, N.¥ .-+,Rector 813 Royal Bank of Bohemia 4%: 0 N.Y.¢ - White x 
Mexican 5s, — Dunham & Co., 43 Exchange Pl.. ig 4 ci Tren 7130 Royal Bank of Bohemia 4% 0 N. Y C Wh t , 
Mexican 5s, 1945. 55 A. A. Housman & Co., 20 Broad St., N.Y -Hanover 6800 Pilsen 45 ....esseeeeeeees 2 i N.¥.C...Hanover 8300 
Mexican be’ 1945 (£20) eeeee 58 Pynchon & Co., 111 Se ain é es N.Y -C.. Rector 6330 DENMARK: i2 B’way, N.Y.( Broa ( 
oe v BD). oo cacee 52zu4 54 o - - ay, I c errs ry SINMARK: . 
Mexican 5s, 1945 (talons)....... 0 { Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broa or Sis 
Mexican 5s (silver).. 18 — Jerome B. Sullivan & Co., 42 B’way, Ney ( Brom 4130 Copenhagen 4s, 1949...... 7 , 
Mexican 5s (silver)........ i iRise - % Dunham & Co., 43 Exchange Pl N.Y. ; sesh? Copenhagen 4s, 1949. 71 t-. N.¥.C. .Rect 
Mexican 5s, 19 RISES . aa 4 25% Jerome B. Sullivan & Co 42 Bwe + .C.. Hanover 8300 Copenhagen, City of, £ 1944 ¥ Cc ee Rec . 
Mexican 6s, 192: 40 +o Py A. Housman & Co., 20 Broad He 2 “Rectos ae — Con. Municipal 1946. 110 : Cc. Rec 7] 
“~ 3 = wa (WA mcnon & Co., 1 oe i ecto. 6330 SAE GE: cnccacscscccases ; 1} reeves + REC § 
senoes frees: (inca... Uh 00 - Dram § Ons 48 mumanee Pi. WG. hanoees pee | PANO ¥.6..-- Whitehall 500 
d eas. 6s (small) QI 428 ., 43 Exchang ! 7 : NCE: 
Mexican 6s, 1923 P nem eee rr 48% Dunham & Co., 43 Seubamee PI 3 N rc. Hanover 83900 ; 
seek. Ge” One tema... % 50% A. A. Housman & Co., 20 Broad St. NY ;Hanover 8300 | Bordeaux 6s, eer : g1% § 
‘aattam a —— ee 4814 4914 dA &. Sem ae Oo. Oh . St., N.Y.C..Rector 6330 Bordeaux 68, 1934........- ° - r ad St . N.Y Rec 5290 
2 f é g < — sro: g (ya ae “ : ¢ é i ry 1° 
Mexican 6s (small) oo 4 Jerome B. Sullivan & Co. 42 B’ St., N.¥.C..Rector 6330 Lyons 68, 1934..........- & vay, N.¥.C.. - Rec 818 
Pelotas 58 ........... - 50 Jerome B. Sullivan & C 2 Biway, N.Y.C..Broad 7136 Marseilles 6s, 1934...... : 89 R N.Y.C.. Re 813 
Es actoass Want offer Dunham @ Co., 43 Exchange Pl way, N.Y.C. Broad 7130 : nee BLE C.+00 Rector 813 
NORWAY: -» 43 Exchange Pl., N.¥.C...Hanover 8300 
Norway 3%s, 1894 - CAN a 
7 w725, SVR. ceesseseses 58 } ADIAN BONI 
Norway 3%s, 1902 - a A. A. Housman & Co., 20 Broad § ' . > 
oe te ae 55% 57% A. A. Housman & Co., 20 aoeee at. N. -Rector 6330 GOODBODY & CO., 115 BRO » yoRE 
Norway 3%, 1964........... 55% A. A. Housman & Co., 20 Broad St., N Rector S50 
Norway Gz, 1918 scace- 3 ” Pynchon & Co., 111 Broséwes, N. vc. ote — RAILROADS asnody’ 
*Norway 6s, 1920............... 178 188 C. %. Richard & Co., 29 B’ NYO....wWe regalo Moody’s Moody’s 
B, 1920... .cccscees ‘ ly, » 2 w 3 1g. Bid f 
*Norway 6s, 1921.. ? ae A. 4. Housman & Co. : 20 Broad Y 3 Y ~weel 500 Ce v : at oc Rating. Bid. Of 4 re ee wr 
Norway 6s, 1920.... mer oy A. A. Housman & Co., 20 Bread N.Y... Rector 6330 egy Bi peers ref. Se, (30.. A 87 oe 7 BAA 7% 
Norway 6s, 1921.. i838 18% Pynchon & Co., 111 Broadway N.2.0..Reterdaae 5 Oe Her. Me. Se, Re % 88% “7 Vike ges hen 
*Norway 6%s, 1921......... ao Pynchon & Co., 111 Srondway, --+-Rector 813 Can. Nor. West. Ist deb. 4%8, "43AA_ = 8 8 364 5 
Norway 6s, 1920-197 jage 7 19% A. 4. Housman & Co., 20 Broad St., N.¥.C. Rector £13 Can. Atlantic Ist cons. 4s, AA 71 W 5. A 85 a 
Norway 6s. 1923. TOccecs PA 100% 101% C. B. Richard & 12 : St., N.¥.C..Rector 6330 Dul., Win & P. lst deb. 4s, ’39.A 7 fc 
Nor y SS, er eecese 100% 101% Pynchc y Co., 29 B’way, N.Y.C....Whitehall 500 Edmonton Dunvegan 4%s, ‘44 AA = 4 10 
Norway, King. of, 8s, skg., 40. 111% 112 ynchon & Co., 111 Broadway. N.Y.C - Gt. North. Ry. of Can. Ist 4s, °34 : A iW W.O 
Norway 8s, 1920 2 « Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 4 . A 104 
I i ee cina pace a 112 11: x a roadway, N.Y.C Recto Gr. T. Pac. Br. Lines gt 29 AA rs 0 w.o 
ae D cial r = > 97 . 
POLAND: A. Housman & Co., 20 Broad St., N.Y.C..Rector a > = = Alta. gid LAA 8 4 a 97% ) 
3 run jestern Ist 4s, ’f A 7 W m9 4 
Polish Govt, 5s..... 14 ane Gr. Trunk P. (Sup. div.) 4s, AA , BAA 90 W 
Polish Govt. 5s. FEN aie gi 47 100 Pynchen & Co., 111 B as Gr. Trunk Pac. (M P me . =” 
mentee hike 2 . . roadw ) P 1 » or. ) 48, "55.AA ST} 
ines metameas a 15 24 © B. Bicharé & Co. Pg ated AAG .++..-.-Rector 813 Gr. Tr. P. Ry. (Do. gtd.) 4s, '62.AA 80 sia cae 
Polish Govt. Interné al Ss......... 17 = C. B. Richard & Co., 29 B’way, eo. - Whitehall 500 Gr. Tr. P.. W. (Do. gtd.) 38, "62.AA 
Polish Govt. External 6s, 1940" 7 ~ Dunham & Co., 43 Exchange “4 NT ~- : Whitehall 500 Man. & S’w’n Colon Ist 5s, '34.AA 40.A 0 
Paneer 3 2 Dunham & Co., 43 Exchange Pi.. N.Y. 3: oo $300 Mt. Royal Tun. Q. Ter. Ist 5s, ’70.A ‘ ‘ BA 5 ; 
: . anover , 42.AA 89% QI 
PUBLIC UTILITIES 4 BAA 95 95% 
Russian 496 Reaves, “1804. ee a Pynchon & Co., 111 B = Be lg ge Mle ae AA 99 WO 
t % Rentes, 1894..... 1 1 J0., = ro ay, N.Y ell T Ya 58 97 
Russian 54s, 1926.... 4% 5% Dunham & Go., 43 pesntwen,, ¥.0..0-. peer Os Le oe aoe eee AAA AAA oT W. 
Russian 5%s, 1921 (cert. eeeee 1 3 Pynchon & Co., 111 B Pi. N Y.C. Hanover 8300 Cc : an. ist 7 AAA 104 6% W.0 
Russian 5%s, 1921. 94 sie 12 15 A. A. Bousman & Co 4-¥7-4 N.Y.C........ Rector 813 Seda — & Power 5s, *49 A 790«OW 0..AA 96 ) 
Be: PIM y, BUBB e os os seecceees 13 16 ros . So., 20 Broad St., N.¥.C..Rector 6 ‘edar Rap. Mfg. Pr. Ist 5s, *5 AA “ A 92 9 
Russian 5%s, 1926.............. <a an A. A. Housman & Co., 20 Broad St., N.¥.C "sane b+ Kamimstiqua Power lst 5s, 4 w ¢ A 79% 8&8 
Russian external Sis, i919... is 2% Dunham & Co., 43 Exchange Pl., N.Y.C...I Laurentide Power Co. Ist 5s, °46.BAA ) 4A 91 ~ 
Russian 6%s, 1919 13 ss C. B. Richard & Co., 29 B’way, N.Y.C.  whiteha 8300 Manitoba Power 7s, "41 BAA 9 BAA 6 
Russian 6%s, 1919 (cert.) 12 +4 A. A. Housman & Co., 20 Broad St., N.¥.C — 500 M. LL, H. & P. lst coll. 4%, '32.AA 8% AAA 90 W.O 
Russian 6%s, 1919. 13 af A. A. Housman & Co., 20 Broad St., N.Y.C. "Restor ee ee ee ae) ee ee r¢ Oe: ae i% W 
, Pynchon & Co., 111 Broadway, N.Y.C.. ee pg Montreal Tr. Co. Ist ref. 58, "41..A % 41.BA 98 W.¢ 
seeeres Rector 813 4 AA 99 Ww.o 
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GERMANY: ssid Offered 
Dunham & Co., 43 xchange Pl., N.Y.C Hanover 8300 


Berlin 48 ..-+> Jerome B. Sullivan & Co., 42 B’ way, N.¥.C..Broad 7130 
Berlin 4s Cc. B. Richard & Co., 29 B’way, N.Y.C... . Whitehall 500 
é -Broad 7130 







B. Sullivan é Co., 42 yay, .¥. Cc. 
Sullivan, 44 Broad St. 
43 Exchange Pl., N 
43 Exchange P1., 
42 B’way, N.Y.C. 


Jerome 
Jerome B 
Dunham & Co., 
Dunham & Co., 
Sullivan & Co., 


.Broad 7320 
""Hanove r 8300 
’ Hanover 8300 
-Broad 7130 


FFKFS 


Bremen 3%s8 
Bremen 48 
Bremen 48 
Bremen 44s 


oo 
Ye 
Berlin 48 ...- penal 2 
% 
™* 
























" % rome B. 
Bremen 448 «.+.-+--+e++* oe a Pr Fy 3. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
Coblenz 48 , ead rf % Jerome B. Sullivan & Co., 42 B’ way, N. Y. C..Broad 7130, 
Cobiens 4s ee EP % 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Coblenz 48 ...---+-+ee-eeereeeee ie %  . B. Richard & Co., 29 B’way, N. Y. G.... Whitehall 500 
Cologne 4 bec hese eeneeoeses % 1 Dunham & Co., 43 Exchange Pl., N.Y C...Hanover 8300 
Colgne “i i, sag # “% % Jerome B. Sullivan & Co., 42 B’way, yw .C..Broad 7130 
——_ = -* . Sen ve 1% Dunham & Co., 43 E —}- Pl. “Wo f .« ‘Hanover, 8300 
Janz ese acseses ‘ : My Cc. B. Richard & Co., 2 way, N.Y.C.. 
Darmstadt 448 oe syennaege M% - Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dresden 48 ....+.++-+++see5re0 %  ™% GC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Dresden 60 «0.02 e--esceesses &% 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Dresden m1 peenens sphapite M% 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
ae Sue i My % Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dresden 448 6 % c. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Dusseldorf 45 -..-- - _ 5 % Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dusseldorf 48 .... : oe ‘“e 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
pesseners + meh s 3 Jerome B. Sullivan & Co., 42 B’way, N.¥.0. Broad pa 
esen : igi RIES %% 1} Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 
tssen 4s . ‘(aabiedawee canes Fg 1% Dunham & Co., 43 Sxchange Pl., N.Y.C...Hanover 8300 
Frankfort AB cccccccescccsecess Fad 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Frankfort 4s coses seeeeee is %  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
ET aE SSSSREORNSSAWSEN OS® 1% ©. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
PYORRTOF OB ..--+000+++++0 1 1% ).rome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
ae ow 4 Hesbaseereeasens % % Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
ort 5 . : 
Fran : & 1 Munkam & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
} toro a = va th Jerome B. Sullivan & Co., 42 Bony ie ——— Lin 
ireater Be ‘ % Jerome B. Sullivan & Co., 42 B’way, roa 4 
Giessen ts ¢ % ‘Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7136 
Giessen = My % . B. Richard & Co., 29 B'way, N.Y.C... . Whitehall 500 
Hamburg + . jk Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Hamburg 4s hg 1 Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
ers 4 . oy tk Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
—o % % ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Hamburg ‘4s % i Durham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Hamburg 4'28 va i Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Leipzig 4s .. % ’ Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Leipzig fo ’ 1% Dunham & Co., 43 Exel hange Pl., N.Y¥.C...Hanover 8300 
Leipzig rs My %  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Leipzig we i % jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
Leipzig +s % % C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
peered ce &% 1 Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 
rr 

ws “a \% 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Leipzig 5s F . % 1M% Dunham & Co., 43 Exchange PI., _- Y.C...Hanover 8300 
stonaietm - eee cera iy % Jerome B. Sullivan & Co., 42 B’ N.Y.C..Broad 7130 
— % 1% ©. B. Richard & Co., 29 B'way, N.¥.C.... Whitehalf 500 
—— wd ly 1 Jerome B. Sullivan & Co., 42 B’way, N. Y.C..Broad 7130 
—— = % 1% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
— ‘4s % % Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Same, ie ......cceee %  % ©. B. Richard & Co., 29 B’way, N.Y.C....Whitghall 500 
Munich 5s apianieeucs 1 1% Jerome B. Suilivan,. ~* Broad St., N.Y.C....Broad 7320 
Munich i. ; % 14% ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Mur ich ha ‘ ae ae A a 1 Dunham & Co., 48 Exc change Pl., N.Y.C...Hanover 8300 
on ape okra hose tae 23 30 C. B. Ricnard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Nuert berg 1a ° asceee Sy 1 Dunnam & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Nuernberg eos eovece ee M% % Jerome B. Sullivan & Co., 42 B’way, N. Y.C..Broad 7130 
Nuerabers is mAs Ye % Cc. B. Richard & Co., 29 B’way. N.Y.C. ... Whitehall 500 
Stuttzart gale : % % C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Stuttgart Oe ctcuat wis ° dy % Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Stuttgart OD ccccccsccceccoces % 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
HUNGARY: 

Budapest 4%s re bubecee uu, % C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Budapest tis .. ‘ esecns % % C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
JAPAN: 

Tokio, City of, 5s, 1952........ 72 72% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
NORWAY: 

Bergen, City of, 8s, 1945. ws 110 Pynenon & Co., 111 Broadway, N.Y.C........ Rector 813 
Christiania, City of, 8s, 1945 109 100% Pynehon & Co., 111 Broadway, N.Y.C........ Rector 813 
SANTO DOMINGO REPUBLIC 

Dominican Republic 5s, 1958 4% 9 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
BWITZERLAND: 

Berne, City of, 88,mun.ext.,"20-45 112% 114 Pynchon & Co., 111 Broadway, N. Rector 813 
Zurich, City of, 88, 1945 ...... 114 115 Pynchon & Co., 111 Broadway, N. Rector 813 
STATE ISSUES 

CANADA: 

Alberta 4%s, 1924. eweeaee oo 99% Pynchon & Co., 111 Broadway, N.Y Rector 813 
Alberta 5s, 1925 1 wy, Pynchen & Co., 111 Broadway, N Y .- Rector 813 
Alberta 5s, 1926 .... » Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
Alberta 5's, 1927 - 3 99% 100% Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Alberta 5%s, 1929 . ecceeeee 100% 101% Pynchon & Co., 111 Broadway, N.Y .-Rector 813 
Alberta 5%s, 1939 .. ‘ 100% 102 Pynchon & Co.. 111 Broadway, N.Y ..Rector 813 
Alberta 5'4gs, 1947 101% 102% Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Alberta S%s, 192% ............ 101% 102% Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 
Alberta és, 1925 ‘ sf 100% 102 Pynchon & Co., 111 Broadway, N.Y. ..Rector 813 
Alberta 6s, 1930 . 101% 103 Pynenon & Co., 111 Broadway, N.Y .-Rector 813 
Alberta ts, 1980, M. & 'N 101% 103 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Alberta 6s, 1941 . ae 105 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia r 96% «98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia 5s, | 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
British Columbia ‘25 100% W.O Pynchon & Co., 111 Broadway, N.Y -Rector 813 
British Columbia 101% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
British Columbia ! 97% Pynchon & Co., 111 Broadway, N.Y .. Rector 813 
British Columbia 5 102 Pynchon & Co., 111 Broadway, N.Y .-Reetor 813 
British —— > teat +B Lae 3 & Co., 111 Broadway, N.Y.C .- Rector 813 
Colony o Jewfoundland 5'%s,'% OU, *ynchon & Co., 111 Broadway, N.Y.C.. .- Rector 81” 
Colony of Newfoundland 5%s 101 Pynchon & Co., 111 Broadway, ¥.Y.C........ Rector 818 
Colony of Newfoundland 6%:s, 103% Pynchon & Co., 111 Broadway, N.Y --Rector 813 
Colony of Newfoundland 6 107 Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Manitoba 5%s, 1930 ... 102 rynchon & Co., 111 Broadway, N.Y -Rector 813 
ME a... cnadeeegee 101% Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Manitoba 6s, 1928 secsecsecsss Se WO Pynenon & Co., 111 Broadway, N.Y. -Rector 813 
Manitoba #s, 1930 ........ ons SS OW. Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Manitoba 6s, 19381, M. & N.... 101 W.O Pynchon & Co., 111 Broadway, N.Y Rector 813 
Manitoba 6s, 1931, J. & J 101 W.O. Pynchon & Co., 111 Broadway, N.Y Rector 813 
Manitoba 6s, 1946.............+. 106% 107% Pynchon & Co., 111 Broadway, N.Y .-Rector 813 
New Brunswick 5%s, 1929...... 100 102 Pynchon & Co., 111 Broadway, N.Y Rector 813 
New Brunwick 6s, 1931.. -. 101 103 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Nova Scotia tis, 1925......... 101 102 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Nova Scotia 6s, 102 103 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Nova Scotia 6s, 105% 106% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Ontario 95% 96% Pynchon & Co., 111 Broadway, N.Y. Rector 81 

Ontario 5a, 1923........... 98% W. O. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ontario 5s ; 98% 99% Pynchen & Co., 111 Broadway, N.Y. ..-Rector 812 
Ontario 5%s 1925 acoccecens ~<w 1S Pyncnon &:Co., 111 Broadway, N.Y. -Rector 813 
Ontario 5%s, 1929.... eesee 100% 101% Pynchon & Co., 111 Broadway, N.Y Rector 813 
Ontario 5%s, 1937. . éeescacee. SEE 103 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Ontario Ge, 1023. .......sccses 100% W.O Pynchon & Co., 111 Broadway, N.Y ..- Rector 813 
Ontario 6s, 1925..... seseecke 101 102 Pynchon & Co., 111 Broadway, N.Y. ..-Rector 813 
Oatario Ga, 190B......ccces : 102 103 Pynchon & Co., 111 Broadway, N.Y.C -Rector 812 
Ontario Ss, 1943..... eesee 107 108 Pynchon & Co., 111 Broadway, N.Y Rector 813 
ee BR, BB c cc cc cccccscccse 5ST w. oO. Pynchon & Co., 111 Broadway, N.Y Rector 813 
Quebec 5s, Oo 98 Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Quebec 6s, , 100% W. O Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Saskatchewan 4s, 1923.......... 98% 90% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Saskatchewan 5s, 97% 98% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewan 5s, 1939.......... 06% 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 5%s, 1946....... 102 103 Pynchon & Cc., 111 Broadway, N.Y.C........Rector 813 
Saskatchewan fis, 1925......... 100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


INDUSTRIAL ISSUES 





FRANCE: 

Midi Ry. of France 6s, 1960... 66% 68% Dunham & Co.. 43 Exchange P!., N.Y.C.. Hanover 8300 
Midi Ry. of France 6s, 1960.... 68 70 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
Midi Ry. of France 6s, 1960. 68 70 Pynchon & Co., 111 Broadway, N.Y ten cade Rector 813 
Paris-Orl. Ry. of France 6s, ‘56 66% 68% Dunham & Co., 43 Exchange Pl., N. Y.C...Hanover 8300 
Paris-Orl. Ry. of France 6s.... 68% 770% Pynchon & Co., 111 Broadway, N. , RRS NE ector 81; 
Paris-Orl. Ry. of France 68, "56 68 70 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
GERMANY: 

A. BE. G. 4%s ‘ eer ee yore 1% 2 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
A. EB. G. 4%s ° Ie 2 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Badische Anilin & Soda 4Ks hase 2 3 Jerome B. Sullivan & Co., 42 B’ way, N.¥.C..Broad 7130 
Hamburg-American Line 4%s. 3 4 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Hamburg-American Line 4%s... 3% 4 Jerome B. Sullivaa & Co., 42 B’ way, Yr. Y. .C..Broad 7130 
Hamburg-American Line 4%s... 3 4 Dunham & Co., 45 BE xchange PL, N.Y. Hanover 8300 
German Gen. Elec. 4%s......... 1% - Dunham & Co., 43 Exchange P’ lace, N . C..Hanover 8300 
Badische Anilin & Soda 4%e.. 2% 3% peahem & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
BE GE Kcvcessccctcnveces ‘ 1 1% . B, Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 





FOREIGN SECURITIES, INCLUDING NOTES 


GERMANY: 

Krupp 59 ....-seeseeees 

Krupp 58 ...--seeeeesseeeeeeer 
North German Lloyd 4%8.....-- 
North German Lloyd 4%8.....-.- 
North German Lloyd 4%s....... 
Neckar 58 ...cseceeccreacceeees 
MEXICO: 

Guanajuato Reduc.& Minesés,’24 
Jalis Co. gold 68, ’28....... ee 
Adiron, P. & L. ist 6s, 1950.... 
Adiron. Elec. P. 1st 5s, 1962.... 
Alabama Pow. Co. ist 5s, 1946.. 


Am. Gas & Elec. 6s, 2014... 


Am. Lt. & Tr. 6% notes, 1925.. 
Am. Lt. & Tr. 6% M. & S., 1925 
Am. Lt. & Tr. stock warrants... 


Am. Pow. & Lt. serial 6s, 2016.. 
Am. Pow. & Lt. 8s, 1941 
Am. Water Wks. & Elec. 5s, ‘34 
Appalachian Pow. Co. Ist 5s,’41 
Appalachian Pow. Co. 7s, 1936. . 
Asheville P. & L. Co. ist 5s, "42 
Burlington Gas Lt. Ist 5s, '55.. 
Buff., Niag. Falls El, Lt. & 
Pow. Ist 5s, 1942 





Buff., Niag. Falls El. Ry Ist 
BB, 1036 ...cccccscesess ate 

Buffalo Ry. Con. 5s, sate 

Buffalo Gen. Elec. ist 5s, 1939. 


Burlington Ry. & Lt. Co. ist5s, "32 
Butte Elec. & P. Co. Ist 5s, "51 
Carolina Pow. & Lt. Ist 5s, '38. 
Canadian Lt. & Pow. 5s, 
Canadian Lt. & Pow. 5s, 
Cedar Rapids Mfg. & P. 5s, 1953 
Central Pow. & Lt. Ist 6s, 1946 
California Elec. gen. 6s........- 
Cities Service Co. deb. 
Citizens Gas & Elec. 5s, 1942. 
Cleveland Ry. Ist 45s, ‘ 
Cleveland Elec. Ilium. 5s, 1939.. 
Cleveland Elec. lum. 5s, 1939.. 
Col. Gas & Elec. 5s, 1927....... 
Col. Gas Ist 5s, 
Col. Ry. Pow. & Lt. 5s, 
Consumers Power 5s, 1936...... 
Cel. St. Ry. 5s, . 
Col. St. Ry. Co. Ist con. 5s, "32 
Col. Ry., Pow. & Lt. 6s, 1941. 
Col. Ry., Pow. & Lt. Ist 5s, 1940 
Con, Cities Lt., P. & T.1st 5s,’62 
Consumers’ Pow. Co. Ist 5s, '36 
Consumers’ Power Co. 5s, 1936.. 
Cont. Gas & Elec. is, 192%. 
Cont. Gas & Ele:. 5s, 
Crosstown St. Ry. 5s, 
Dallas P. & L. So. Ist 6s, 1949. 
Denver Gas & Elec. 5s, 1951. 
Denver Gas & Elec. 5s, 1951. 
Denver G. & E. Ist & ref. 5s 
Detroit City Gas 6s, I1947....... 
Detroit City Gas gen. 5s, 
Detroit City Gas prior lien5s,’% 
Detroit United Ry. 8s, 1941.... 
Det. & P. H. 8S. L. Ry. Co. 5s,’ 
Detroit Ry. 5s, 1924. 
Economy L. & P.Co. ist s.f.5s, 
Elec. Dev. Co. Ist 5s, 1933. 
Transmis. of Va. gen. 6s, 
Elmira W., Lt. & Ry. ist 5s 
Federal Lt. & Trac. 5s, 1942 
Ft. Worth Pow. & Lt. 5s, 
Galv.-Hous. El. Ry. 1st 5s, ’54... 
Galv.-Hous. El. Ry. Ist 5s, ’54.. 
General Gas & Elec. €s, 1929.. 
Georgia-Car. Pow. Ist 5s, '52.... 
Gt. West. Pow. Ist 5s, 
Houston Lt. & Pow. 5s, 1981..... 
Hydro Power Co. 5s, 1951 
Idaho Power Co. ist 5s, 1947.... 
Indiana Power Ist 7%s, 1941.. 
Indianapolis Gas Ist 5s, 1952. . 
Kentucky Lt. & Pr. ist 6s, ‘31. 
Kansas City Ry. ist 5s......... 
Kansas City Lt. & Pr. Ist 5s.... 
Kansas City P. & L. Ist 8s, ’40. 
Knoxville Ry. & Lt. ref. 5s, 1946 
Laurentide Pow. Co. ist 5s, 3 
Laurentide Pow. 5s, ’1946 
Lincoln Gas & Elec 5s, 
Los Angeles Ry. ist & ref. 5s,’40 
Long Island Lighting 5s, s 
Mad. River Pow. Co. Ist £ 
Memphis St. Ry. Co. 5s, 
Middle West Util. B 8s, 
Mil. El. Ry. & Lt. Co. Ist 
Mil. El 
Mil. El. 
Mil. Lt., Heat & Trac. 5s, 
Minn. St. Ry. & St. P. Ry. 
Miss. Riv. Pow. Co. Ist 5s, 
Miss. Riv. Pow. deb. 7s, i 
Mont. Lt., H.&P. 1st col.4% *32. 
Mont. Tram. & Pow. 6'%s, ‘24. 
Mont. Lt., Heat & Pow. 5s, 1933 
Montreal Tramway 5s, 1941...... 
Nashville Ry. & Lt. 5s, 1953..... 
Nashville Ry. & Lt. 5s, 1958.... 
Nebraska Pow. Corp. ist fis, '49. 
New Eng. Pow. Co. Ist 5s, 1951. 
New Orl. Ry. & Lt. gen. 4%s, °35 
New Orl. Ry. & Lt. 4%s, 1935... 
New Orl. Ry. & Lt. 5s, 1949..... 
N. O. Ry. & Lt. 4%s,'35,end.ctfs. 
New Orl. Ry. & Lt. 7% ee. ace 
Y. & Westches. Lt.deb.5 
Niagara Falls Power 6s,, 19: 2. o. 
Niagara Falls Power 6s, 1932.... 
Niagara, Lock. & Ont. 6s, 1958.. 
Nova Scotia Tram. & Pow. 5s,'46 
Northern Elec. Ist 5s, 1939...... 
Northern Ohio Trac. & Lt. 6s,’26 
Northern Ont. Lt. & P. 1st 6s,’31 
Ohio Public Service 7%s, 1946... 
Ohio Pub. Serv. 7s, ’47, Ser. B.. 
Okla. G. & E. ist & ref. 7%s, ' 
Omaha & C. B. St. Ry. Ist 5s,’28 
Ohio Public Service 7s, 1947. 
Ontario Power Co. Ist 5s, 1943. 
Ohio. State Telephone 5s, 1944. 
Pacific Pow. & Lt. Co. 1st 5s, 30 
Pa. & Ohio Pow. & Lt. 1st 8s,’30 
Pa. & Ohio Pow. & Lt. Ist7%s,’40 
Pau Shoals Pow. Co. 5s, 1952... 
Pa. Pow. & Lt. Ist 7s, 1951..... 
Phila. & Sub. G. & E. 5s, 19€0... 
Pub. Util. of Evansville és, °29.. 
Portland Gas & Coke Ist 5s, ‘40. 
Provincial Lt., H. & P. Ist 5s,’46 
Puget Sound Elec. 5s, 
Puget Sound Pow. & Lt. 
Rio de Janeiro Tr., Lt.&P. 
Rio de Janeiro Tr., Lt.&P. 
Roanoke Water Wks. ist és, 
Rockford Bl. Co. ist & ref.5s,’39 
St. Paul Gas Light 5s, 1944 .... 
St. Paul City Ry. Cable 5s, '37. 
St. Paul City Ry. Cabie Ist5s,’ 
Salmon Riv. Pow. Co. Ist 52 
Salmon Riv. Pow. Co 
Scioto Val. Trac. Ist 5s, 
Schenectady Ry. 5s, 1946 ....... 
BOSD 2 nccces 





58,'26. 
Ry. & Lt.Co.ref.4%s,’ 
Ty Ott Oo acnnet ie Si. 


1929... 
5s,’28 
1951. 
















Seattle Elec. Ist 5s, 
Seattle Elec. 5s, 1929 ........... 
Seattle-Everett Ist 5s, 1939..... 


Seattle Lighting 5s, 1949 ....... 
Shawinigan W. & P. ist 5%s,'50. 
Shawinigan W. & P. ist 5s, ’34.. 
Shawinigan. W. & P. ist 6s, sé 
Southern Canada Pow. 6s, 1948.. 
Southern Public Utility 5s, 1943. 


INDUSTRIAL ISSUES—Continued. 


Bid Offered 
1 1% 
1 ™ 
2 3 
2% 3 
1 1% 
% 1% 
30 35 
29 33 


100% 














C. B. Richard & Ca, 29 B’way, N.Y.C... 
43 er Bice Wat ese 


Dunham & Co., 


C. B. Richard & Co., 
Jerome B. Sullivan é Co., 42 B’way, N. y. Cc. 
43 Exohange P1., 
29 B’way, 'N.Y.C. 


Dunham & Co., 


_C. B. Richard & Co., 


Pynchon & Co., 


Jerome B. Sullivan & Co., 


111 Broadway, N. 
42 bone: ro YO. 


PUBLIC UTILITIES 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & bg * 
7 Wall St., N. Y. 


102 
96 
om 
97% 

107% 

101% 
70 
96 

109 
82. 
91 

102 
94 
82 


85 
91% 
101 
99% 
oft 
81 


98% 
93 


Otto Billo, 


Pynchon & Go. . 111 Broadway, N.Y.C 
111 Broadway, N.Y.C. 
Pynchon & Co.. ill Broadway, N.Y.C.. 


Pynchon & Co., 


Pynchon & Co., 


A. A. Housman 


A. A. Housman 
A. A. Housman 
Fy:ekon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Alfred F. 


Ingold & Co., 


111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


29 B’way, N.Y.C. 


N.Y.C. 


4 
ay 


111 Broadwa% N. o Saee 


111 Broadway, N.Y.C....... 
111 Broadway, N.Y.C....... 
Cc 


sbscsvces H 


111 Broadway, N.Y.C....... 


& Co., 


& Co., 
& Co., 


111 Broadway, 


111 Broa@way 


20 Broad St.,-N.Y.C. 
20 Broad St., N.Y.C.. 
N. 
N. 


20 Broad St.4N.Y.C.. 


Billoseedce 
ff ee 


111 Broadway, N.Y.C....... 


111 Broadway, 
111 Broadway. 


Pynchon & Co., 111 Broadway, 
Pynenon & Co., 


Vilas & Hickey, 49 Wall St., 


111 Broadway 


N. 
N.Y. 
74 B’way, 


N 
N 


N.Y.C.. 


H. L. Doherty & Co., 60 Wall St. 
Pynchon & Co., 


A. A. Housman & Co., 


greg & Co., 


. A. Housman & Co., 
ry A. Housman & Co. 
A. A. Housman & Co. 
A. A. Housman & Co., 
A. A. Housman & Co., 
A. A. Housman & Co. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 


A. A. Housman & Co., 


Pynchon & Co., 


A. A. Housman & Co., 
A. A. Housman & Co., 2 


Pynchon & Co., 


A. A. Housman & Co., 
Vilas & Hickey, 


111 Broadway, N.Y.C 
20 Broad St., 
*, >» + See 
.Rector 6330 
.Rector 6330 
.Rector 6330 


111 Broadway, 


ill Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 


111 Broacway, 


49 Wall St., 


Pynchon & Cce., 111 Broadway, 


A. A. Housman & Co. 
A. A. Housman & Co., 
A. A. Housman & Co., 20 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 111 Broadway, 


A. A. Housman & Co., 


Pynchon & Co., 


Pynchon & Co 


Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., 
N.Y.C 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co.,, 
Pynchon & Co., 
Pynchon & Co., 111 Broadway, N.Y.C...... 
me. N.Y.C.. 
ecewaws Hanover 0906 


A. A. Housman & Co., 


A. 8. H. Jones, 


A. 8. H. 


Jones, 


Pynchon & Co., 


111 Broadw ay, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 


20 Broad 


N 


20 Broad St., N. 
20 Broad St., N.Y.C. 
20 Broad St., 
20 Broad St., N.Y.C.. 
20 Broad St., 
20 Broad St.. 


20 Broad St.. 
N.Y.C 
20 Broad St., N.Y.C.. 
Broad St., 
111 Broadway, N.Y.C 
26 Broad St., 
N.Y.C 


N.Y. 
20 Broad St., 
20 Broad St., . 
groad St., N.Y.C. 
N.Y.C 
N. 


F.C. cscs 

©, 200060 
N.Y.C..Bo 
pe rere 
F.C. cece 





. Whitehall 500 
Hanover 8300 
. Whitehall 500 


-Broad 7130 


-Hanover 8300 
,. Whitehall 500 


-Rector 813 
-Broad 7130 


-Rector 813 
-Rector 813 
anover 6297 
Rector 813 
-Rector 813 
Rector 813 


-Rector 813 
Rector 6330 


-Rector 6330 


Rector 6330 
-Rector 813 
-Rector 813 
-Rector 813 


stor 813 
wl. Gr. 1454 


-Rector 813 
-Rector 813 


-Hanover 8061 


N.Y.C -Hanover 10060 


N.Y.C. 





~ 


N.Y.C 
N.Y.C. 
N.Y.C 


N.Y.C.. 


-H 





¥.C... 


Y.C... ‘ 
> & > 


st., N.Y.C. 


Ss 
N.Y.C 


111 Broadway, N.¥.C....... 
111 Broadway, N.Y.C....... 
111 Broadway, N.Y.C....... 


111 Broadway, 


N.Y.C. 


111 Broadway, N.Y. aoeeese 
N.Y.C 


111 Broadway, 


111 Broadway, N.Y.C....... 


111 Broadway, 


N. 


¥.C. cece 


111 Broadway,+N.Y.C....... 


111 Broadway, 





56 Wa 
56 Wall St., 


20 Broad 
ll St., N.Y.¢ 
N.Y.C. 


N 


oN Ococsece 





lil Broadway, N.Y. ica, re 


Pynchon & Co., 111 Broadway, N. Y. C..... 
Pynchon & Co., 111 Broadway, ke: ee 
Vilas & Hickey, 49 Wall St., N.Y.C.......H 
Vilas & Hickey, 49 Wall St., N.Y.C. -H 


Pynchon & Co., 


A. A. Housman & Co., 


Pynchon & Co., 


Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynenon & Co., 
Pynchon & Co.. 
Pyncnon & Co., 


Alfred F. 


Ingold & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co., 
Housman & Co., 
A. A. Housman & Co., 
mousman & Co., 


A. A. 


A. A 
Vilas & Hicke 


y, 


Pynchon & Co., 


A. Housman & Co. 


Pynchon & Co., 


Alfred F. 


Ingold & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co 
Pynchon & Co., 111 Broadway, N.Y. 


111 Broadway, N.Y. C. beondon 
St., N.Y.C.. 
Y. 


111 Broadw ay, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway. 
111 Broadway, 
111 Broadway, 
111 Broadway, 


20 Broad 


N 
74 B’way, 
N. 
N. 
N. 
N. 


22 


N 
N 
N 


20 Broad St., 
20 Broad St. 
20 Broad St. 


p Enennn 2 





“C. .Bo 


z 2220000400 


N.Y.C.. 
N.Y.C. 














Rector 813 
Rector 6330 
Rector 813 


Rector 6330 
Rector 6330 
Rector 6330 
-Rector 813 
Rector 813% 
-Rector 813 
Rector 813 
-Rector 813 


.-Rector 6330 


-Rector 813 
Rector 6330 
Rector 6330 
Rector 813 


-Rector 6330 


anover 8061 
-Rector 813 


-Rector 6330 
-Rector 6330 


-Rector 6330 
Rector 813 
-Rector 813 


..Rector 813 


-Rector 813 
-Rector 813 
-Rector 6330 
-Rector 813 
-Rector 813 


Rector 6330 
.Rector 813 
-Rector. 813 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
Rector 813 
.-Rector 8138 
Rector 6330 


-Hanover 0906 


-Rector 813 
-Rector 813 
-Rector 813 
anover 8061 
anover 8061 
-Rector 813 
Rector 632"! 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
.Rector 813 
Rector 813 
-Rector 818 


; Rector 813 


Rector 813 
wl. Gr. 1454 
-Rector 818 
Rector 818 
Rector 813 


ed Rector 813 


-Rector 813 
-Rector 813 
-Rector 813 
Re ctor 6330 





20 Broad St. Rector 63: 
19 Wall St., N.Y.C.......Hanover. 8061 
111 Broadway, 3 2, See Rector 818 

20 Broad St., N.Y.C..Rector 6336 
111 Broadway, N.90.:.3 -Rector 813 

74 B’way, N.Y.C. . Bowl Gr. 1454 
111 Broadway, N.Y.C........ Rector 813 


111 Broadway, N.Y.C....... 
Cc 


111 Broadway, N. Y. 


-Rector 8138 
Rector 813 


111 Broadway, N. Y. C...... Rector 813 


111 Broadway, N.Y.C....... 
Cc 


111 Broadway, N. 


111 Broadway, 


N.Y.C 
, 20 Broad St., 
Cc 





A. A. Housman & Co., 26 Broad St., N.Y.C. 
-Y.C 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co.. 


A. A. 
yr ag & Co., 


. Housman & Co. 
ome & Hickey, 49 Wall St., 


Housman & Co., 


Pynchon & Co., 


Pynchon & Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Alfred F. 


A. A. Housman & Co., 


ae & Co., 


. A. Housman & Co., 
a A. Housman & Co., 


Pynchon & Co., 
Pynchon & Co. 


&.. &. 


Housman & Co., 


A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co. 


. 


Pynchon & Co., 
Pynchon & Co, 
Pynchon & Co. 
Pynchon & Co, 
Pynchon & Co 

Pynchon & Co., 


111 Broadway, 


D 


111 Broadway, N.Y.C....... 


111 Broadway, 


N.Y.C 


-Rector 813 


-Rector 813 


-Rector 813 


-Rector 6330 


-Rector 813 
-Rector 6330 
-Rector 813 
-Rector 813 
-Rector 813 


20 Broad St., N.¥.C..Rector 6330 

111 Broadway, St ore Rector 813 
20 Broad St., N.Y.C..Rector 6330 

o£ eee Hanover 8061 

111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........Rector 813 


111 Broadway, N.Y.C. 
111 Broadway, N.Y.C. 
111 Broadway, N.Y.C 
Ingold & Co., ay, 
20 Broad St., N. Y. Cc 


74 B’wa 





N.Y. 





111 Broadway, N.Y.C....... 


20 Broad St., 
20 Broad St., 
111 Broadway, N.Y. 


111 Broadway, N.Y.C.. 


& Co., 


20 Broad St., 
20 Broad S8t., 


N.Y.C 
N.Y.C.. 


111 Broadway, N. Sg . saeteee 


111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 


N_Y 


N. 
N. 
N. 
N. 
N. 
N. 


N. 


111 Broadwayg N.Y. ‘6 rere 


.Bowl. Gr 
-Rector 6330 


.Rector € 


Rector 813 


jut Rector 813 


-Rector 8138 
. 1454 


-Rector 813 


N.Y.C..Rector 6330 
N.Y.C..Rector 6330 
. Seer Rector 813 


-Rector 813 





Rector 6: g 
-Rector 813 
. Rector 813 
-Rector 813 
-Rector 812 
-Rector 813 
-Reetor 813 
-Rector 813 
-Rector 813 


. Rector 813 


Rector 813 





' 

7? 
’ 
2 


ea 





New York, Monday, August 28, 1922 
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ADVERTISEMENTS. 
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Bid Offered 
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3 Tis. Po 38 72 7 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
a Gas see 3a, v2 A. A. Housman & Co., 20 Broad St 1.¥.C..Rector 6330 
Syracuse Lighting ) G14 Vilas & Hickey, 49 W. ‘all St., N.Y .Hanover 8061 
Texas Pow. & 9 Pynchon & Co., 111 Broadway, N Rector $13 
Tennessee Power &3% Vilas & Hickey, 49 Wall St., N.Y e Hanover 4245 
Toledo ison Ist 9 A. A. Housman & Co., 20 Broad 5 Y.C..Rector 6% 
Toronto Pow. Co., L td., 97 +8 Pynchon & Co., 111 Broadw: uy, N Rector 813 
Tri-City Ry. & Lt. istéref wy { 9 Pynchon & Co., 111 Broadway, N Recto 
Twin City Lt. & Trac. 6s, 1935.. 77 83 Pynchon & Co., 111 Broadway, N Rector 81 
77% 79 Vilas & Hickey, 49 Wall St., N.Y.C.. .-Hanover 8061 


Twin City Gas & Elec. 5s, 19553. 
Jnion Elec. 





Pynchon & Co., 

























































































































os, M. & ve v4 111 Broadway, 

United Lt & Ry lst 5s 88 bs iwchon & Co., 111 Broadway, r 81 
United Lt. & R y. Co 6s, 4 ichon & Co., 111 Broadway, r 81 
Utah Lt. & P. prior lien w.oO A. A. Housman & Co., 20 Broad r 6356 
United Fuel Gas 6s, 19: ‘ 97 9814 Vilas & Hickey, 49 Wall St., N.Y.¢ 4245 
West. Pa. Trac s S Otto Billo, 37 Wall St., N.Y.C... 6297 
West Virginia Utilit 70 S( Pynchon & Co., 111 Broadw , N.Y.C 
Wisconsin Edison Co. 6s, 1, ) Pynchon & Co., 111 Bre N.Y.¢ Re« 8 
Wis. Elec. Pow. 7%s, 1945 ) 07 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 81 
Wis. River ist 5s, 1941...... : &3 Ri Pynchon & Co., 111 Broadway, N.Y.‘ Rector 81 

RAILROADS 

Atlanta Term. 6s, 1939....... 2 ( Pynchor & Co., 111 Broadway ‘ Rector 813 
Atlantic Coast Line det 1939 82 85 1. A. Housman & Co., 20 Broad N.Y.C..Rector 633 
Augusta Terminal 6s, 1947 106 A Pyreron & Co., 111 Broadway, N.Y.C ‘ Rector 813 
Austin & N. W. Ist 5s, 1941.. ¢ V.O Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
B. & O. P., L.E.&W.Va.ist 4s,’41 8 “4 Pyuchon & Co., 111 5 Mc eee Rector 813 
Buffalo & S. W. 6s, 1928... 10K 01% 4. A. Housman & ¢ 2 ad § N.Y.C..Rector 6330 
Bennington & Rutland “8, 82 . ) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
B. & O., Tol. & Cin 7 I chon & Cc 111 Broadway, N.Y.C Rector 813 
Buff. & Susq. Ist 4s 7 Py & Co., 111 Broadway, N.Y.‘ Rector 813 
Burlington, C. R. & N. 5s, 1934 4 Ps & Co., 111 Broadway, N.Y.<¢ Rector 813 
Butte, Anaconda & Pac. 5s, °44 2 > ynchon & Co., 111 Broadway, N.Y.‘ ..- Rector 813 
Can. Atlantic 4s, 1955.. 2 7 Pynchon & Go., 111 Broadway, N.Y.( a Rector 813 
Can. Northern Ry. 4s, 1930 ‘ $ Pynchon & Co., 111 Broadway, N.Y.‘ ..- Rector 813 
Can. Northern Ry 1 Pynchon & Co 111 Broadway, N.Y.( Rector 813 
Can. Northwestern Nt “ ynechon & Co., 111 Broadwa NW. Y.( Rector 
Carolina Central is 68 A. A. Housman & Co., 2 St., N.Y.¢ Rector 
Cent. of Ga., Chat. Div. 4s l 2 4. A. Housman & Co i St N.Y.C..Rector 
Cent. Ark. & E. ist 5s, J.& J.,’40 ® . Pynchon & Co., 111 Br é N.Y.( Rector 3 
Cc. P. European 4s, } 7 ' Pynchon & Co., 111 Broadv N.Y.¢ .-. Rector 813 
C. &O. North. Ry. 5s, 4 Pynchon & Co., 111 Broadway, N.Y .Rector 813 
Cent. Vermont Ry S8 1. A. Housman & Co., 20 Broad St.,,N.Y.C..Rector 6330 
Cent. Argentine 6s, 7 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Cent. Pacific 4s, lf 46. oates 72% 73% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Central Pacific 4s . 72 7 J 1 & Co., 42 B’wa N.Y.C. Broad 713 
Chattanooga Sta. 4s, J. & J., r “4 ay P 111 Broadway, N.Y.C.. Rector 813 
Chi. & Alton Ist 3s, A. & O., 49 { Pyr 111 Broadway Y.¢ Rector 813 
Chi, & Erie Ist M. & N 8 Fy 111 Broadway, N.Y Rector 813 
Chi., Ind. & L. 4s, 1947 I che & Co,, 111 Broadway Y.< Rector 813 
Chi., Ind. & L. zg 58s,M.& M ‘( . St Pyncnon & Co., 111 N.Y 
C.,M.& St.P.Europ’n 4s,J.& D.,’25 y *"ynchon & Co., 111 Y.f 
Chi., M. & Puget Sd. 4s, ‘49 i Pynchon & Co., 111 N.Y.( 
C., T. H. & S. E. ine. 5s,Dec 6 s 4A. A. Housman & C i St ef 
C., T. H. & S. E. inc. 5s, '& t 6s Pynchon & Co., 111 N.Y.¢ 
Chi., M. & St. P. g S ~ Py 111 N.Y.( 
Choctaw-Memphis is, J. & J 49 i A Pyr 111 Broz udway, 4% ea 
Cin., Leb. & N. Ist 4s,M.& N.,’42 8 8s P 111 Broadway, N.Y.C ... Rector 
Cin., San. & Cleve. Ist 5s, °28 . J & Co., 2 Broad St N.Y . Rector 6330 
Cleve. Term. & Valley Ist 4 wm 8 I hon & Co., 111 Broadway, N.Y.C Rector 813 
Cleve. * Maho n. Val.ds,J.& J ~ Ht A Pynchon & Co., 111 Broadway, N.Y.‘ ss Rector 813 
Cc Cc & St. L., Springfield 

& Col 7 M. & S., 1940, & gf Pynchon & Co., 111 Broadway, N.Y.‘ ..--Rector 813 
cC., C., C. & St. L., Cairo 4s, J 

cS < "ae ios 88 u( Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 
Gc & & 4m. L., Gia Wat 

& Mic B. @e, J. 8 d., “i. S & Co 111 Broadway, N.Y.C 
Cleve. Term.& Val.4s,M.& N.,’95 : sman & Co., 20 Broad St.,.N.Y.( 
Col. & St. Louis ist 4s, °42 Co., 111 Broadway, N.Y.¢ Rector S815 
Cuba Northern Ry 133 Front St., N.Y.C és John 6428 
Col. & Hock. Val = ( Co., 111 Broadway, N.Y.¢ ---.-- Rector 813 
Col. & Toledo 4s, F. 85 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
Delaware River R Bridge 

Ist 4s, F. & A H Pynchon & Co., 111 Broadway Fe. Meee .. Rector 813 
Det., Tol. & Ironton 1st 5s 8 A. S. H. Jones, 56 Wall St., N. Y. C Hanover 0906 
Detroit & Mackinac ist 4s, ’9 72 WwW. ¢ Pynchon & Co., 111 Broadway, N.Y.‘ Rector 81 
Detroit & Mackinac Ist 4s, ‘9 t r A. A. Housman & Co., 20 Broad N.Y.C..Rector 6330 
Dul., S. S. & A. 5s, J. & J 37 s S4 Pynchon & Co., 111 Broadway, N.Y.‘ = Rector 8&1 
Edmonton, D. & B. C. { 1. A 

berta) ist 4%s, $4 8 S Pynchon & Co., i111 Broadway, N.Y.C Rector 
Erie & Jersey vf 8 Pynchon & Co., 111 Broadwa N.Y.( Rect 

“la. Cent. & 4 H 2 A. A. Housman & Co., 2 ad St., N.Y.¢ Rector yas 
Fla. Cent. & o A. A. Housman & Co., ad St N ( 
Gal., Harris. 5s 9 104 Pynchon & Co., 111 Broadway, y 
Gal., Hous.& a} Au ynchon & Co., 111 Broadway, N.Y.‘ 
Georgia & Ala. 5s, 1945. f 82 8+ Pynchon & Co., 111 Broadway, N.Y.C 
Georgia & Ala. con. 5s, 1945 A. A. Housm & Co., 20 Broad St., N.Y. ) 
Georgia & Ala. Term. 5s, 1948 A. A. Housman & Co., 20 Broad St N.Y.C ) 
Ga. R. R. & Banking deb. 4s, ‘47 . 8 A. A. Housman & Co., 20 Broad St., N.Y.( ) 
G. R. & I. ist 4%s, J. & J., *41 2 5 Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 
G. R..& 1. 2d 4s, &O i) S fe Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Grand Rapids & Ind. 2d 4s 36 8 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pacifi , 1962 ¢ 64 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Grand Trunk Pac, ds, 1955 (M 

& Prairie) oa : 69 7( Alfred F. Ingold & Co., 74 B’way, N.Y 1. Gr. 1454 
Grd. Trunk Pac. 48,’39 GAlberta . 8 Pynchon & Co., 111 Broadway, Oiceectas Rector 813 
Grand Trunk Pacific 3s, 1962 ¢ t A. A. Housman & Co., 20 Broad , N.Y.C..Rector 6330 
Grand Trunk Pacific 4s, 1939 82 8 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 


Grd. Trunk P , Mtw. & Prairi¢ 
Div. 4s 955 69 7¢ A. A. Housman & Co., 20 Broad St., N.Y .Rector 6330 
G. T. Pac. 4s 42 80 8 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 





rt 9 - 
G. T. Pac (gtd. Dom. of Can.) 





-Rector 813 


gen. 4s, 1962 a3 sx 8 Pynchon & Co., 111 Broadway, N.Y.C 

3 T. Pac, (gtd. Dom. of Can.) 

3s, 1962 eccees 6 64% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
G. T Pac., Prairie Sec. 4s, °55 

ey “ae ee Fee 69 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
G. P. Pac., > Super.4s,'55,A.& O 70 71 Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 
Grand Trunk Western 4s 50 78 S¢ 3ennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Grand Trunk Western 4s, 50 (£) 640 700 Bennett M. Minton, 30 Broad St., N.Y.( .Broad 4379 


Gt. N. Ry. of Can. 48s,A.& O.,’34 81 82 





























Pynchon & Co., 111 Broadway, N.Y.C 
C 


Rector 813 








Gulf & Ship Island 5s, 19 77 i9 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Gulf Terminal Co. (Mobile) Ist 

4s, - & J., 1957 78 OW ) Pynchon & Co., 111 Broadway, N.Y.C........ Recto 
Hous. & Tex. Cent., Waco & N. 

Ww. Div. ist 6s, 1930 98 A. A. Housman & Co., 20 Broad St x ¥ .Rector 6330 
Houston Belt & Term. 5s, 9 Hie Pynchon & Co., 111 Broadway, N Y. , ..-Rector 8 
Hous. & Tex. Cent. Ist 5s, 7 1s A. A. Housman & Co., 20 Broad St., 'N Y.C. . Rector 6330 
Ill. Cent. & C., St. L. & ! Oo 

joint 5s, J. & D., 1963...... 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ind., Ill. & Iowa ist 4s, 1950 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ind. & Louisville ist 4s, 1956 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jacksonville Term. 6s, 1967.. 107% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Kan. & Mich. 2d 5s, J. & J., 97% 99 Pynchon & Co., 111 Broadway, N.Y.‘ -Rector 813 
K. C., Ft. S. & M. 4s, A.& O. 82 8314 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ky. & Ind, Term. unstpd 4%s,’61 74 V¥.0O Pyucbon & Co., 111 Broadw: ay, Mee Ms 266600% Rector 813 
Ky. & Ind. Term. 4%s, 1961.... 82 w. O. Pynchon & Co., 111 é Me EASeicvsces Rector 813 
L. E. & W. ist 5s, J. & J ee 95 w.0O Pynchon & Co., 111 Wak Mecccsces Rector 81: 
Louis. & Ark. 5s, "M. & s. 4 Pynchon & Co., 111 foe ty 8 A See Rector 81° 
Louisville & Jeff. Bridge 4s, Sik Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
L.. & N., So.Monon.jt.4s,J.&J.,’52 2 83% l'yncken & Co., 111 Broadway, N.Y.C........ Rector 813 
L. & N., N. O. & Mob. Ist 6s,"30 w.0O A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6%. 
Mason City & Ft Dodge Ist 4s. 37 40 A. S. H. Jones, 56 Wall St., N.Y.C... ‘ieee 090% 
Macon Term. ist 5s, 1965. oe 964 98 ‘ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Meridian Term. ist 4s,M. &N.,'55 79 W.O ange & Co., 111 Broadway, N.Y.C........Rector 813 
Mil. & North. Ist 4%s,, J.&D.,’34. 9 W.0O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mil. & North. con. 4%s, 1934.... 90 NV. ¢ Pyachon & Co., 111 Broadway, N.Y.C........ Rector 813 
Minn. & St. L. con. 5s, 1934.... 81 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Minn., St. P. & S. S. Marie Cent. 

Oe SE eee eae ere e 91% W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Mobile & Ohio Ist 6s, 1927...... LO4 102 Pyrchon & Co., 111 Broadway, N.Y.C........Rector 813 
Mob. & Birm. P.&L. 5s,J.&J.,'45 92 w. 0 Pynchen & Co., 111 Broadway, N.Y.C. .Rector 813 
Mohawk & Malone ist a, 1991.. 85 A. A. Housman & Co., 20 Broad St. » oem Rector 6330 
Mo. Pac. 3d ext. 4s, ee 851 8 Eynckeon & Co., 111 Broadway, N y Rector 813 





BS 37 384 A. A. Housman & 
» ‘ Pynchon & Co., 11 
90 94 A. A. Housman & 
534 55 Pynchon & Co., 11 

) A. A. Housman & 





Mason City & Ft. Dodge 
New England R. R. 5s, 
New England R. R. 
N. O. Gt. Northern 5s, 
N. O. & Gt. North. Ist 5 














Rector 635 
$e enees Rector 8&7 
-Rector 6330 
Rector 8 


Co., 20 Broad St., . 
1 Broadway, } 
Co., 20 Broad St. 'N Y.C 
1 Broadway, N.Y. 
Co., 20 Broad St., 'N 
N 





C..Rector 6 


Py 
Y.C..Broad 7130 
om 





New Haven 4s bebétestueeedounes 90% Jerome B. Sullivan & Co., 42 B’way, ! 

New Haven 7s. 744 Jerome B. Sullivan & Co., 42 B’way .C..Broad 7130 
New Haven 7s 74 Ti Dunham & Co., 43 Exchange PIl., N.Y Hanover 8300 
N. Y., Chi. & St. L. 2d 6s, 1931 101 101% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 


N. Y., Chi. & St. L. 2d 6s, 1931 100% 102 A. A. Housman & 
N. Y. & Jersey ist 5s, 1932.. 96% 98 A. A. Housman & 
Newp. & Cin. Bdge.4%s,J.&J.,’45 94 96 Pynchon & Co., 11 





N. Y., Pa. & Ohio 4 if oo 94 ere & Co., 11 
Norfolk & Southern 5s, 1954. 82 . A. Housman & 
Norfolk & Southern 5s, 1954. 83 W.O oietien & Co., 11 


Norfolk & Southern gen. 5s, 41. 94% W.O Pynchon & Co., 11 
Ohio, Ind. & West. ist 5s, 1938 96 A. A. Housman & 
Pac. R. R. of Mo. 2d 5s, 1938.. 96 : A. A. Housman & 
Peoria & East. ist 4s, A.&O.,’'40 82 83 Pynchon & Co., 11 





Co., 20 Broad St., N.Y.C..Rector 6330 
Co., 20 Broad St., N.Y.C..Rector 6 

1 Broadway, N.Y.C........ Rector 81: 
1 Broadway, N.Y.C «+ --Recto 

Co., 20 Broad St. N Yc .Rector 6330 
1 Broadway, N. Y. C........-Rector 813 
1 Broadway, N.Y.C........ Rector 813 
Co., 20 Broad-St., N.Y.C..Rector 

Co., 20 Broad St., N.Y.C..Rector 6330 
1 Broadway, N.Y.C........Rector 813 















Seniority Rights and Wrongs 


profiteers to jai 


of living, he said, that coat 


cost $40, shoes $10 to $12, stocking increased becaus« 


a pair, a corset $10, shirts eacl ncrease the co 
toilet water $1.04, cold cream $ und collect the hi 
fruit cake $2 a pound. There is 1 mers. That de 
heinous about such living exper e railways, whict 
tax money ought not to be dive o charge, and v 
supporting that scale of living ucts in the cas¢e 
for work not worth the mon those whose ¢ 
pears from the number willing t in &@ manner « 


the jobs which the strikers al arged to do ju 
want back again ! e than justi 
nble workers 


and now 


they scorned. A spokesman 


way strikers said that tl in they can earn ot 
wage of the coal trade, and the ir tly appears from the 
wage of the steel trade, sets the jobs whicl 
strikers afire. The coal wage i proportion that tl 


tortion, obtained by a conspirac ontented in the 
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I of 
4s, 1937 . 
& Det. R 
y.( 
Raleigh & Southport 5s, 1965 7 5 R 
Raleigh & Gaston Ist 5s, 1947 i N.Y I 
Richmon i 
Rock é -Y.C.. 
Seaboard & : wy i 
St. Paul t J ( H 4 
St. Pau ay, N.Y.¢ I 
St. Loui \ 
St. Louis “idg ‘ I 
St. Louis & Cairo 4s, J. & J x 
Southbound ae 5s, } | 
r a | 
t 5s, 1952 N I 
Toledo s, 1957 ( 
Toronto, H. & B. 4s, J. & D if} 
Union Term.-Co. (Dallas 
Ist 5s, 1942 
Va. Midland Ry. y.¢ I 
Va. Midland Ry. \ N.Y.¢ R 
Vicks., Shreve. & 1.58.'41 ri , 
Wabash Term. Ist lien 4s, 1954 if Y.C i 
Wabash Ist 5s, M. & Fy ) x a , 
Waba its, F.& A v.¥.¢ I 
Wab., x { 3 11 v | 
Western Y N.Y.( Rec 
Wisconsin Central N.Y.¢ R 
W. Va. & Pitts. 4s, A. & O., “0 N.¥.¢ 
fis Ist gen. 4s, 1949 j N.Y.A 
Sup. & Dul. 4s, 
Y.( 
Wis. Cent. ref. & O y.C 
Wilkes-Barre & s, 1942 N.Y.¢ R 
INDUSTRIAL AND M OUS 
Adams Exp. Co ( | 
Advance Rumely b. 6 y.¢ R 
Air Reduction Co i 1 J YA E 
Algoma Steel 5s, Y.¢ | 
Amer Chicle 6s N.Y.¢ Bow 4 
Amer. Road Mach. 138 , Y.¢ R 
Asbestos Corp. of Car s,'4 N.Y¥.¢ Re 
Am. Bosch Ma St N.Y.( Re 
Am. Can deb Y.« Rex 
Thre: y Y.¢ I 
Am. Thread Co ; 
Armour & Co. 7s, 1 O4 ad St., N.Y. Re 
B. B. & R. Knight 7 1930 ’ N 7:0... Rex 
Beech Creek Coal & 44 N.Y.¢ Rex 
Bell. Tel. of Canada 5s, 192 v.Y Cc I 
Booth Fisheries 6s, 8 N.Y.¢ R 
Buff. & Susq. Iron 1932 a] N.Y . I 
Can. Cz 193% ‘ N.Y. Bow 
Can. Cz 5 s, °39 N Y ( Re 
Can. Steel Foundries 6s, 1936.. v Ay RB ws. Re 
Cuba Northern Ry. 6s, 1966. N.¥.¢ F ‘4 Je 
Crew Levick Co. Ist s. f. ts 
Charcoal Iron 8s, 1951. 
Con. Coal Co. ref. 4%s, 19354 
Cities Service D 7s, 1966. 
Cuba Co. deb. 6s, 1955 75 s 
Cuban Telephone Ist 5s, "51. i 
Dominion Coal Co., Ltd., 5s, '40 
Davison Chemical Co. 8s, 1936 ’ 
Donner Steel Ist & p. m. 5s 85 A 
Empire Ref. Co. 1st & col. 6s,'27% 97 uo wa 
Empire Gas & Fuel 7%s 37 7% ISM A i 
Federal Sugar Ref. 6s, 1924. 10 ) 
Federal Sugar Ref. 6s, 1925 99 ) 
Federal Sugar Ref. ts, 1924 if 3 I 
General Asphalt 8s, 10 if I 
Glidden Co. 8s, 1936. if 10 
Green Star S. S. 7s, 24 8 
Hale & Kilburn Corp. Ist 6s, 9 
Home T.&T. of Spokanelst5s,’ 2 
Hydraulic Steel 8s, 1930.. 8 
International Cement 8s, 1926 108 
International Cement 8s, 1926. 107% 108 
Jefferson & Clearfield Coal & 
Iron Co. (Ind. Co.) ist 5s, ’50 83 W. ¢ 
Jones & Laughlin Steel ist 5s,’39 99 if 
Keystone Steel & Wire 8s, 1941 99 1 


Keystone Steel & Wire 8s, 1941 99% 101 















Lackawanna I. & S. Co.1st5s,’26 97 100 
Locomotive & Mach. Co. of Mon 

treal, Ltd., 1st 4s, 1924.. P 96 99 g 
Mallory S. S. Co. Ist 5s, 8F RY 
Marquette Iron 7s, 1947....... 70 7 154 
Nat. Conduit & Cable 6s, 7 44 48 31 
New England Oil Corp. 8s, If 30 0 i 
New England Oil Ref. 8s, 1931 96 100 t 
Nova Sco. Stl. & Coal Ist 5s, °59 8&9 9 
O’Gara Coal ist 5s, 1955........ 70 7 
Pierce Oil s. f. 8s, 1931........ 97% Ry ¢ 
Peerless Truck & Mo. Cp. 6s, °25 11 120 
Penn. Seaboard Steel 7s, ¥ 77 S4 
Pleasant Valley Coal ist 5s, °28 x 8S Q 
Roth. & Pitts. C. & C. Iist4s,"32 8 W.< . 


ag Coal & Coke s. f. 6s, ‘24 98% 100 
8s, 























S. Royster Guano $ 1941... 105 107 
Be n Sen Chiclet 6s, 1929. 65 69 81 
Shaffer O. & R. Co.1st s. f.6s,'°29 88 1 at 
Sherwin-Williams Co. of Can., 

Pi: Sk. Med rctcncnstes oa of r 31 
Sloss- Shef. Stl. AL. s.f.6%note 98% 10 Sl. 
Sloss-Shef. Steel & Iron 6s 991, 10 
The Solvay Process Co. 1 3 9 9 813 
A. O. Smith Corp. 6s, 1924. 981% 99 { ) 
Trinity Buildings Corp. Ist mtg 

loan 5%s, 1939.......... oocee 99 10 
Two Rector og Corp. ist mtg., 

loan 6s, 1935.......... tenn 98% 101 1 
U. S. Light & Heat Ist 6s, °35.. Ti 7 813 
Utah Fuel Co. ist 5s, 1931 - &5 “ ‘ 13 
Van Camp Packing 8s, 1941.... 101 10 4 2) Broad St. N.Y. Rector ¢ 
Union Steel ist s. f. 5s, '52... 103% 104% ‘ I 20 Broad St., N.Y.C..Rector 6330 
Ward Baking Co. Ist 6s, 9614 1 adway, N.Y.C 
Wayne Coal Ist s. f. 6s, *: 4 58 Py dway, N.Y.C 





West India Sug. Fin. Corp. 78, ’29 102% 105 E t oadway, N.Y.C 

Welch Grape Juice 8s, 1931. 101 103 .. &. 7 20 Broad St., 

West India Sugar Finance 7s,’29 103 10 Farr & t., Sees as andes asecel 
5 Pyr adway, N.Y.C 


Webster Coal & Coke 5s, °42.... 92 95 


Woodward I. Co. ist 5s, “52.... 81 84 Pyncho1 roadway, N.Y.C........ 
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STANDARD OIL SECURITIES 





















































Bid Offered 
Anglo-Am. Oil Co., Ltd...... 19% 21% Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Atlantic Refining Co..... 980 ©1020 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Atlantic Refining Co. pf.... 116 118 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 45 
Borne-Scrymser Co . 110 : aw Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Buckeye Pipe Line Co........- 96 98 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Chesebrough Mfg. Co. Con 195 205 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
*Continental Oil Co..........+- 140 143 Cnaries E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Crescent Pipe Line............- 3s 35 Charles E. Doyle & Co., 4446 Wall St., N.Y.C...John 4500 
Cumberland Pipe Line. 150 Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C...John 4500 
Eureka Pipe Line........... 93 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Galena-Signal Oil Co. com.... 106 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Galena-Signal Dil Co. pf., new 112 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Galena-Signal Oi! Co. pf., old.. 53 Charlies EB. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Illinois Pipe Line 176 Chariés E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Indiana Pipe Line bseaue 98 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Internationa! Pet Co n ‘Lid. : 22 Charles E. Doyle & Co., 44-46 Wall 8t., N.Y.C...John 4500 
National Transit Co....... 27 Charles E. Doyle & Co., 44-46 Wall S8t., N.Y.C...John 4500 
New York Transit Co. Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Northern Pipe Line...... Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Ohio Oil Co. e Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Penn Mex Fuel Co. Cnaries E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Prairie Oil & Gas Cnaries E. Loyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Prairie Pipe Line. . Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Solar Refining we eeeeeres Charlies E. Doyle & Co., 44-46 Wall St., N.Y.0...John 4500 
Southern Pipe Line Co....... Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
South Penn. Oil Co.. shuns Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 450 
ee ae a 22 oe. ee € Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Standard Oli of Ind. $25 oes... 110% Geariee k Dake oe” 46s Wee oe te ne SS 
, . . . varies FE. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
‘Standard Oil of Kansas. . eo Cnaries E. Doyle & Co., 44-46 Wall St.. N.¥.C John 4500 
anatase oil of Kentucky. . 100% Charies B. Doyle & Co., 44-46 Wall St., N.¥.C...Jolhm 4500 
— Oil of Nebraska 185 Charies E. Doyle & Co., 44-46 Wall St., N.¥.C. ..John 4500 
sStandard Oi} of New York..... 438 412 Charles B. Dovle & Oo., 44 4¢ Wall St. N-¥.0.. John 4500 
Standard Oi) of Ohio pt 1 7 his ca oo E. Doyle & > mee 14-46 wall St.. N.¥.6 John 4500 
Swan & Finch Co ‘ ’ Chartes E.. Doyle & Co., 44-46 Wall St., N.Y.C John 4506 
*Union Tank C re y ° 4 : Char es ke Doyle & Co., 44-46 Wall St.. N.Y.C...John 4500 
*U nion Tank Car Co of ra 24) Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C. ..John 4500 
Vacuum Ol! Go... Pe: ist iLL Charles B. Doyle & Co., 44-46 Wall St., N-¥-C. . John 4300 
Washington ou » ‘ sharles £. Doyle & Co., 44-46 Wall St., 18. ¥.¢ John 4509 
ee” * 2 "***ssenes ve oe Charlies K. Doyle & Co., 44-46 Wall St., N.Y.C...John 4506 
-2 oi . Y 
PUBLIC UTILITIES 
Adirondack P. &@ L. GO 95 
Adirondack P. & L Co. i% pf. = 2 Pynchon & Co , 111 Broatway, N.Y.C Reetor 813 
Amer. G. & E. 10% com......... 161 164 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Amer. Pow. & Lt. com...... 1235 14 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Amer. Pow. & Lt. pf nee 8 om MacQuoid & Coady, 25 Broad 8t., N.Y Broad 7654 
Amer. G. & E. 6% of. 4 < ya MacQuoid & Coady, 25 Broad St., N.Y. .Broad 7654 
Amer. Lt. & Trac. 8% com a 1% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Amer, Lt. & Trac. 6% pf : oe 140 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Amer. Pow. & Lt. Co. 4% com 133 — Pynchon & Co., i111 Broadway, N.Y.C.. .Rector 813 
Amer. Lt. & Trac. com. * 138 33 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Amer. Lt. & Trac. pf . po 140 MacQuoid & Coady, 25 Broad St., N.¥Y.« .. Broad 7654 
Amer. Pow. & I : cathe o. . a MacQuoid & Coady, 25 Broad St., N.¥.C ..Broad 7654 
Amer. Public Utilities ae = S -. Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
Amer. Public Utilities 6% pf... + I ynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Appalachian Pow. Cc - ¢ Pynchon & Co., 111 Broadway, N.Y¥.C..... .-Rector 813 
‘Apesinchian Pow co wg ee a a eyachen & Co., 111 Broadway, N.Y.C........ Rector 813 
Appalachian Pow. Co. 7% = 7 - fe 3 Se 111 Broadway, N.Y.C........ Rector 813 
unatachian Pow. Go. eam = = on o., 111 Broadway, N.¥.C........ Rector 813 
Ark. Lt. & Pow. Co. com aes 18 30 A A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 
Ark. Lt. & Pow. Co. 7% pf. ; 70 74 Ces ot : a iit | eee ag N-¥-0 Rector 
Asheville Pow. & Lt. Co. 7% pf. 8% 95 = : >" hbipeaes 
, ey ae Ry. & Elec cpm “ 6 a coe 1 = it re sey NYG. 
orn lye —  - a: 10 Pynchon & Co., 111 Broadway, N.Y.C. 
FA a - pr " p res 20 35 Pynchon & Co., 111 Broadway, N.Y.C. 
2 F & Lt. Co. com 47 50 Pynchon & Co., 111 Broadway, N.Y.C. 
Carolina Pow. & Lt. Co, 7% pf.. % YR Pynchon & Co., 111 Broadw N > 
Central Maine Pow. Co. com a] 45 Senge - “he roadway, N.Y.C. 
aoe a i > S : he o> Pynenon & Co., 111 Broadway, N.Y.C.. 
Central Maine Pow. Co. 6% pf... 83 SS Pynchon & Co., 111 Broadway, N.¥.C 
Central Maine Pow. Co. 7% pf... 95 102 Pynchon & Co., 111 Broadway, N.¥.C.. 
Central States Elec. Corp. com.. 7 10 Pynchon & Co., 111 Broadway, N.Y.C. 
Centra] States Elec. Corp... 7 10 .. A. Housman & Co., 20 B : i 
. : ees r 4 A. A. us . road St., N. Y. C..Reotor 6330 
ry Smeal ned eate 1% pt. BR .. 72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
rd adh mea madly rH = Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
“ eens SS i 6 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Cities Service Co. com.. 196 198 H. L. Doherty & 60 Wall S , . 
Cities Service Co. pf 68% 6% > socks Co sf jal st., N.Y c. -Hanover 10060 
" ane Co. tes eee : 0% H. L. Doherty & Co., 60 Wall St., N.Y¥.C..Hanover 10060 
Cities Service, bankers’ shares 19% 2% H. L. Doherty & Co., 60 Wall St., N.¥.C..Hanover 10060 
— 5 — ag bankers _ghares ; 20 20% Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 818 
sleve. Elec. Ilium, Co, 6% pf. % 105 Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 818 
~ 0 —s = 8% com. 120 130 Pynchon & Co., 11] Broadway, N.Y.C.. . Rector 818 
Sleve. Elec. Illum, 8% pf 110 112 Pynch & + il 
Colorado Pow. Co. 7% pf... 88 2 — & So: TF oe NYC. : ae S13 
Colorado Pow. Co. com 23 Pynchon & Co., 111 Broadway, N.Y. _ -Rector 813 
Colorade Pow. Co com. ewe 2 : A. A. Housman & Co., 20 Broad St N._Y.C. . Rector 6330 
Commonwealth Edison Co. com.. 128 131 Pynchon & Co., 111 Broadway, N.Y. c cceveces Rector 813 
Commonwealth P., Ry.& Lt.com. 30% 31% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Commonwealth P.,Ry.&Lt.6% vf 60 63 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Commonwealth com. 30% 31% MacQuoid & Coady, 25 Broad St., N.Y.C .. Broad 7654 
nn pf.. 61 63 MacQuoid & Coady, 25 Broad St., N.Y.C ..Broad 7654 
Sonsumers Pow 6% pf. (ex div.) 86 a Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Cont. Gas & Elec. com 35 40 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cont. Gas & Elec. 6% pf.... 70 75 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Cumberland Co. P. & L. com.... 24 30 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cumberl'd Co, P.& L.6% cum ae i4 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Payton Pow. & Lt. com. oo 65 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
ae ae Pow. & Lt. Co. pf... &3 88 Pynchon & Co., 111 broadway, N.Y.C... .-Rector 813 
Jetroit Ed. 8% capital (ex div.). 10 II! Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Detroit Edison Co. 6% pf 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Duluth-Superior Trac. Co. com. 17 23 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Duluth-Superior Trac. Co. pf 25 35 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Duquesne Light Co. 7% pf 107 111 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
East Texas Elec. com XS 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
East Texas Elec. Co. 6% cum.pf 82 85 Pynchon & Co., 111 Broadway, N.Y.C 
Elec. Bond & Share Co. 6% pf.. Ms oo Pynchon & Co., 111 Broadway, N.Y.C 
Ompire Gas & Fuel Co. e Rt 92 A. A. Housman & Co., 20 Broad 8t., 
a ‘4. @ x | ey Co. com 40 41 Pynchon & Co., 111 Broadway, v.¥. . 
ra t Bee. CO. BE. cece 72 7 Pynchon & Co., 111 Broadway, N. 
Ft. Worth P a L.7% pf.(ex div.) ot Pynchon & Co., 111 Broadway, N. vc 
General Gas & Elec. com.... 5 ‘ Pynchon & Co., 111 Broadway, N.Y.C 
General Gas & Elec. cv. 5% ot... ee 7 10 Pynchon & Co., 111 Broadway, N.Y.C 
Gen. Gas & Elec. 7% cum. pf 51 55 Pynchon & Co., 111 Broadway, N. 4 
Havana Elec. Ry., Lt. & P. pf v0 98 A. A. Housman & Co., 20 Broad S$ 
lilinois Traction Co. com. 35 Pynchon & Co., 111 Broadway, NY.C 
Illinois Traction Co. 6% pf 7é Pynchon & Co., 1) Broadway, N.Y.C........ Rector 813 
Iowa Ry. & Lt. Co. 7% pf sae 91 Pynchon & Co., 11] Broadway, N.Y¥.C........Rector 813 
Kansas Gas & Elec. 7% pf..... k 96 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Kentucky Security Corp. com... 10 17 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Kentucky Secur. Corp. 6% pf.. 3 63 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Lehigh Power Co........ 16% 17 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
Lehigh Pow. Secur. Co. capital. 16 16% Pynchon & Co., 111 Broadway, N.Y.C Soceeese Rector = 
Michigan State Tel. pf.. v2 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
Milwaukee Eléc.Ry & Lt 6% pf. 7 ay son & Co., 11) B ee. Py DB. covcses Rector 813 
Miss. River Pow. Co. com...... 32 3 A. Housman & Co., 20 Broa t ° r 
Miss River Pow. Co. com..... : 32% eB & Co., lll Broadway, N.Y.C 
Miss. River Pow. Co. 6% pf... 82 85 Pynenon & Co., 111 Breadway, N.Y. 
National Lt., H. & P. com. 5 10 Pynchon & Co.. 111 Broadway, N.Y.C 
National Lt., H. & P. 5% pf 25 35 Pynchon & Co., 111 Broadway, N.Y.C 
Nebraska Pow. Co. 7% pf. 92 96 Pynehon & Co., 111 Broadway, N.Y. 
Niagara Falls Pow. Co. 7% pt.. 107 109 Pynchon & Co., 111 Broadway, N.Y. 
North. Ont. Lt. & Pow. Co, com. 17 20 Pynchon & Co., 111 Broadway, N.Y. 
North, Ont.Lt.& P.Co.6% cum.pf. 53 58 Pynchon & Co., 111 Broadway, N.Y. 
North. States Pow. Co. 8% com. 92 96 Pynchon & Co., ill Broadway, N.Y. 
North. States Pow. Co. 7% pf os 4 Pynchon & Co., 111 Broadway, N.Y 
Pac. Gas & Elec. Co. 6% pf..... 87 89 Pynchon & Co., 111 Broadway, N.Y. 
Pac. Pow. & Lt. 7% pt. co. 8 Pynchon & Co., 111 Broadway, N.  S 
Portiand Gas & Uvke 7% pf... 91 96 Pynchon & Co., 111 Broadway, N.Y.C 
Portiand Ry., Lt. & P. com. 11 14 A. A. Housman & Co., 20 Broad St 
Puget Sound Pow. & Lt. com... S44 a6 Pynchon & Co., 111 Broadway, N. Y.¢ 
Puget 8. Pow. & Lt. 7% cum.pf. 101 104 Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 812 
Republic Ry. & Light com...... 14 16 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Republic Ry. & Lt, 6% pf...... 46 419 Pynchon & Co., 111 Broadway, N.Y.C 
Republic Ry. & Light com...... 14 16 A. A. Housman & Co., 20 Broad 8t., 
Beranton Hlectric 6% pf........ 85 95 Pynchon & Co.. 111 Broadway, N.Y. 
South. Cal. Edison Co. 8% com. 104 105 Pynchon & Co., 111 Broadway, N.Y. 
South. Cal. Edison Co. 8® pf.. 119 22 Pynchon & Co., 111 Broadway, N.Y. 
Standard Gas & Elec. Co. com. 19% 20% Pynchon & Co., 111 Broadway, N.Y. 
Standard Gas & Elec. Co. 8% pf. 48% 49% Pynchon & Co., 111 Broadway, N.Y. 
Tenn, Elec. Power Co. com.,.. 13% I4% Pynchon & Co., 111 Broadway, N.Y. 
Tenn. Elec. Power, new........ 13 5 A. A. Housman & Co., 20 Broad St., 
Tenn. Elec. Power Co. 6% 24 pf 36 39 Pynchon & Co., 111 Broadway, N. Y. 
Toledo Edison Co. 8% pf....... 102 105 A. A. Housman & Co., 20 Broad St. 
Texas Power & Light oa pf... 92 4 Pynchon & Co., 111 Broadway, N. 
Toledo Edison 8% pf............ 102 105 Pynchon & Co., 111 Broadway, N.Y 
Tri-City Ry. & Lt. 6% pf...... 75 80 Pynchon & Co., 111 Broadway,’ N.¥ 
United Light & Rys. Co. com... 52% Pynchon & Co., 111 Broadway,. N.Y, 
United Light & Rys. Co. pf..... 76 78 Pynchon & Co., 111 Broadway, N.Y.C 
United Light @ Rys. Co., new pf 76 78 Pynchon & Co., 111 Broadway, N.Y.C. 
United Light & Rys. Co. com... 52 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ae p my fy a eeeece R 3% Pynchon & Co., 111 Broadway, N. Y. 
As lec. Ist pf...... i 2 Pynchon & Co., 111 Broadway, N.Y. 
United Gas & Elec. Co. 2d pf 9 11 Pynchon & , 111 Broadway, N.Y 
Y 


Utah Power & Lt. 7% pf....... 


Co. 
% Pynchon & Co., 111 Broadway, N. 
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Bid Offered 
, > om... .. 85% 36% Otto Billo, 37 Wall St., N.¥.C............. Hanover 6297 
West. Penn. Go. eo eee 72 8675 Otto Billo, 37 Wall St., N.¥.C............. Hanover 6297 
Western Power Co. com......-- 34% 36% Pynchon & Co., 111 Broadway, N.Y.C addék ese Rector 813 
Western Power Co. 6% pf.....-. 79 82 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Western Power Co., com......-- 35 37 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
st. S 3. E. 7% cum.pf 80 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Re. eeaiwte Udilitios og pf... 30 38 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Wisconsin Edison capital....... 35 2 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81f 
Wis.-Minn. Lt. & Pow. 7% pf... 82 88 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Yadkin River Power 7% pf..... 90 94 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
RAILROADS 
Ala. Gt. Southern ordinary..... 51% 533 Bennett M. Minton, 30 Broad St., N.Y 
Ala. Gt. Southern pf....---. . 58 61 Bennett M. Minton, 30 Broad St., N.Y 
Albany & Susquehanna. 185 200 Bennett M. Minton, 30 Broad St., N.Y. 
Beech Creek R. R..... 39% 41 Bennett M. Minton, 30 Broad St., N.Y. 
Canada Southern ....--.+-++ 52 55 Bennett M. Minton, 30 Broad St., N.Y. 
Cleveland & Pittsburgh 7%.. 70 2 Bennett M. Minton, 30 Broad St., N.Y. 
Cleveland & Pittsburgh 4%...... 40 42 Bennett M. Minton, 30 Broad St., N.Y. 
Ft. Wayne & Jackson pf.....-. 100 105 Bennett M. Minton, 30 Broad St., N.Y. 
Illinois Central leased line...... 74% 76% Bennett M. Minton, 30 Broad St., N.Y 
Kalamazoo, Allegan & G. R.... 104 110 Bennett M. Minton, 30 Broad St., N.Y. 
Kan. City, Ft. Scott & Mem. pf 73 .. Bennett M. 30 Broad St., N.Y. 
Mobile & ‘birmingham | Sere 63 66 Bennett M. ) Broad St., N.Y 
Minn., St. P. & S.S.M. le ased line & 68 Bennett M ) Broad St.. N.Y 
Morris & Wssex .....--- : 78 79 Bennett M. Minton, 30 Broad St., N.Y 
New York, Lack. & Western... sue 97 100 Bennett M. Minton, 30 Broad St., N.Y . 
Northern Central ...--...ee..: 77 79 Bennett M. Minton, 20 Broad St., N.¥.C. .Broad 4379 
t Fi. Wayne ‘& Cc. pf 130%, 141 Bennett M. Minton, St., N.Y.C Broad 4370 
See a Wayne WEEE i 124% Bennett M. Minton , N.Y.C Broad 4379 
Schuykill Valiey Nay. & H. R. $5 ed Bennett M. Minton » N.Y.C. Broad 4379 
St. Louis Bridge ist pf...-...- 108 132 Bennett M. Mintor » meE.C .Broad 4378 
St. Louis Bridge 2d pf.......... 53 ou Bennett M. Minton, » N.Y.€ Broad 43879 
Tunnel R. R. of St. Louis. -» 108 112 Bennett M. Minto St., N.¥.C Broad 48T 
Valley R. R..:...- epee sos. ae 98 Beanett M. Minton, : St., N.Y.C Broad 4379 
United N. J. R. R. & Canal.... 199% 203 Bennett M. Minton, 30 Broad St., N.¥.C -Broad 4879 
INDUSTRIAL AND MISCELLANEOUS 
_ . Go., Inc., 7% pt. 9S 103 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
ym rag —_,. "Co. 7% pe. tis Ww .O Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
American Rolling Mill 7% pf... 160 105 Pynchon & Co., 1121 Broadway, N.Y.C........ Reetor 818 
American Type Foundry Co. 7% $3 97 Pynchon & Co., 121 Broadway, N.Y.C....... Rector 813 
Rarnhart Bros. & Spindier Ist pt %9 2 Pynchon & Co., 11k Rroadway, N.¥.C Rector Sif 
Rorden’s Cond Milk Co. 6% pf. aS 10% Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 818 
Brighton Mills 7% pf., Class A. rcs ab Pynchon & Co., tli Broadway, N.¥.C ..-Reetor 818 
Brunswick-Blake-Col. Co. 7% pf. 94 bed Pynchon & Co. » 1f1 Broadway, N.¥.C --Rector 813 
Bucyrus Co. 7%..-..--.++: v4 100 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Burroughs Adding Machine com. 141 146 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
Cawased BARE? Obs cesses ..0: 14 16 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Central Aguirre Sugar....------ 80 82 A. A. Housman & Co., 20 Broad St., N-¥.C .Rector 6330 
A heen r Co. com. 80 85 Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 
Somares Scion oom 12 22 MacQuoid & Coady, 25 Broad St., N ¥.C..... Rector 9970 
Central eo m pf.. 85 90 MacQuoid & ne 25 Broad St., NYG. .Rector 9970 
Childs Co. 7% pf..----+s--++2++* 103 107 Pynenon & 111 Broadway, N.Y.C... ..Rector 813 
Clinchfield a Corp. 7% pt.. 85 Ww. >. Pynchon & Son. 111 Broadway, N.¥.C.. . Rector 813 
Clinchfield Coal Corp...-....++ 4 32 Pynchon & Co., 111 Broadway, N.Y.C.. .-Reetor 813 
Congoleum 7% pf.....-+++++ ee 93 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 818 
Continental Motors 7%. 89 94 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 8138 
/ 140 145 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Dodge Mfg. BP ig: 92 «96 Pynchon & Co., 111 Broadway, N.Y.C. Rector 818 
Douglas Co. cv. 7% pf. 91 96 Pynchon & Co., 111 Broadway, N.Y.C. 813 
Eiseman Magneto 7% pf....----- 33 39 Pynchon & Co., 111 Broadway, N.Y.C 813 
Eastern Steel com......-+-++++> 25 30 Macartney & McLean, 52 B’way, N. Y. C...Broad 7360 
Eastern Steel Ist pf.....------- 55 60 Macartney & McLean, 52 B’way, N. Y. C...Broad 7360 
Farrell, Wm., Co. 7% pf.....-- 92 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Firestone Tire & Rubber com.... ' 7 75 Pynchon & Co., 111 Broadway, N.Y.C.... .. Rector 813 
Firestone Tire & Rubber 7% pf.. 84 87 Pynchon & Co., 111 broadwasj M.F.G.200000 Rector 813 
Firestone Tire & Rubbercom.... 70 75 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
“is r Co. 7 a 66 Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 
The. Foundation on - oe8esessee 60 65 Macartney & McLean, 52 B’way, N. Y. .Broad 7360 
Ford Motor of Canada.......... 370 400 Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 
Ford Motor of Canada..... scion 380 A. A. Housman & Co., 20 Broad St., N.Y.C. -Rector 6330 
Goodyear Tire & Rubber 7%....- 29 33 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Goodyear Tire & Rubber 8% pf.. 64 67 A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
Godchaux Sugar Co. 7% pf...... 74 79 Pynchon & Co., 111 Broadway, N.Y stor 813 
Graton & Knight Mfg. Co. 7% pf 50 55 Pynchon & Co., 111 Broadway, N.Y.C. actor 813 
Gt Atl. & Pacific Tea Co. 7% pf. 108 107 Pynchon & Go., ill Broadway, N.Y.C stor 813 
Gt. Western Sugar Co. 7% pf.... 105 109 Pynchon & Co., 111 Broadway, N.Y.C.. actor 812 
Gt. Western Sugar Co. com..... 250 260 Pynchon & Co., 111 Broadway, N.Y.C ctor 81.3 
Gt. Western Sugar Co. com..... 240 260 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Holly Sugar Co. 7%.....--++++-- 60 6 Pynchon & Co., 111 Broadway, N.Y.C tor . 
Holly Sugar Co. com.........«+- 20 24 Pynchon & Co., 111 Broadway, N.Y.C. ; : 
Hupp Motor Co. 7% pf.........- 104 110 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Hydraulic Steel conv. 7% pf..... 30 60 Pyncnon & Co., 111 Broadway, N.Y.C. ....kector 813 
Imperial Oil of Canada 113 116 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Imperial Oil of Canada .. se eee 116 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Ill. Coal Co. 7%.........+. 55 60 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Libby-Owens Glass com......... 130 140 Pynchon & Co., 111 Broadway, N.Y.C .Rector 818 
Libby-Owens Sheet Glass 7%.... 103 107 Pynchon & Co.. 111 Broadway, N.Y.C. -Rector 813 
Mass. Baking Co. 7% com.... 83 ) Pynchon & Co., 111 Broadway, N.Y.C.. Rector 818 
Merck & Co. 8%.....-see ee eeeeee 66 71 Pynchon & Co., 111 Broadway, N.Y.C Rector 8138 
New Work Obl ...cccccccccoccces 21% 23% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Packard Motor Car Co. 7% cum. 87 90 Pynchon & Co., lll Broadway, kf ee Rector 813 
Packard Motor Car. Co. 7% pf.. 87 &9 A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
Paige Detroit Motor Co. 7% com. 75 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Paige Detroit Motor Co. com.... 19 21 A. A. Housman & Co.. 20 Broad St.. >. Rector 6330 
Penney (J. C.) 7% com....... oo a 101 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Procter & Gamble 8%........... 150 W.O Pynchon & Co., 111 Broadway, N Y.C -Rector 813 
Procter & Gamble 6% com...... 105 109 Fynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Procter & Gamble com.......... 134 139 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Republic Motor Truck Co. 7%... 10 30 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Rolls Royce 7% pf..........+-++ 55 60 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Royal Baking Powder 6% pf..... 97 100 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Savannah Sugar Ref. Co. com. 50 55 Pynchon & Co., 111 Broadway, SF See .Rector 813 
Savannah Sugar Ref. Co. com... 51 58 A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 
Savannah Sugar Ref. Co. 7%.... 8 100 ——- & Co., 111 yo N.Y.C. .--Rector 813 
Sherwin-Williams 7% pf........ 100 101 « i Housman & Co., 20 Broad St., N. YY. C..Rector 6330 
Sherwin-Williams 7% pf........ %9 102 Phe hon & Co., 111i Brosdawen; N.Y. ..-Rector 813 
Stearns (F. B.) Motor Co. com. 20 y A. A. Housman & Co., 20 Broad St., N.Y.C. ‘Rector 6330 
Virginia Ry. Co. com........... 2 A. A. Housman & Co.. 20 Broad St., N. -Reotor 6330 
Welch Grape Juice Co. 7% pf... 75 82 Pynchon & Co., 111 mroadway, N.Y. tor 813 
West India Sug. Fin. Corp. 8%pf 58 64 Pynchon & Co., 111 Broadway, N.¥.C. ..Rector 813 
Wiktyes Comp. S95 pb. cccccccccccce 25 30 Pynchon & Co., 111 Broadway, N.Y .Rector 813 
Winchester Co. 1% p eeccceseaee 65 70 Pynchon & Co., 111 Broadway, N. Rector 813 
Winnsboro Mills 796 ON sin date 97 W.O Pynchon & Co.. 111 Broadway, N. Rector 813 
SUGAR SECURITIES 
Baraque Sugar ........ eonseeces 57 62 Farr & Co., 133 Front St., N.¥.C.....seseeeeeed ohn 6428 
Central Aguirre Sugar ......... 80 82 Farr & Co., 133 Front St., N.Y.C.. John 6428 
DERE MET ciccasecictceccce 75 77 Farr & Co., 133 Front St., N.Y.C. John 6428 
Federal Sugar Refining Peeeere > 105 110 Farr & Co., 133 Front St., N.Y.C. ...John 6428 
Great Western Sugar .......... 25 275 Farr & Co., 133 Front St., N.Y.C.. .--John 6428 
Great Western Sugar pf ........ 107 110 Farr & Co., 133 Front St., N.Y.C.. -John 6428 
Caracas Sugar Co. ............+. 14 16 Farr & Co., 133 Front St., N.Y.C.. -John 6428 
National Sugar Refining ....... 142 147 Farr & Co., 133 Front St., N.Y.C.. -John 6428 
Savannah Sugar Refining ....... 50 53 Farr & Co., 133 Front St., N.Y.C.. -John 6428 
Savannah Sugar Refining pf.... 97 100 Farr & Co., 133 Front St., N.Y.C.. -John 6428 
West Indies Sugar Fin. Corp. pf. 60 65 Farr & Co., 133 Front St., N.Y.C . John 6428 
TOBACCO SECURITIES 
Bristol & Bauer, 130 Broadway Rector 4504 
Bid Offered Bid Offered 
American Tobacco scrip ......+.+++> 143 145 Pe Se Ges coeescbescensideiens 29 81 
American Cigar common.... 73 77 Porto Rico-Amgrican Tobacco........ 68 75 
American Cigar pf .....--eeeeseseees 84 88 Porto Rico-Amierican Tobacco scrip.. 80 90 
George W. Helme common.......... 157 168 Universal Leaf Tobacco common..... 22 125 
George W. Helme pf.......-++---++++ 113 116 Universal Leaf Tobacco pf........... 100 101 
MacAndrews & Forbes common...... 115 117 J. DB. WOUME COMMM§OR cecccccccccsces 8&4 aS 
MacAndrews & Forbes pf.........+-- ® 101 dS. BB. Femme Be ccccccs pesteecacésses - 94 99 
Gilbert Eliott & Co. 
Members New York Stock Exchange 
26 Exchange Pilace,N.Y. Bowling Green 0290 





























